Historic,  archived  document 


Do  not  assume  content  reflects  current 
scientific  knowledge,  policies,  or  practices. 


If 


WH-105 


UNITED  STATES  DEPARTMENT  OF  AGRICULTURE 
,  Bureau  of  Agricultural  Economic!!?**' 
t_ZjLx-t^>  Washington 


WORLD  WHEAT  PROSPECTS 


Summary 

January  1  stocks  of  wheat  in  the  United  States  this  year  are  indicated 
to  "be  about  420,000,000  bushels,  on  the  basis  of  which  it  now  seems  likely 
that  the  July  1  carry-over  may  be  145,000,000  bushels  or  less,  according  to 
the  Bureau  of  Agricultural  Economics. 

The  1935  .wheat  crop  in  the  United  States  may  be  somewhat  less  than 
700,000,000  bushels  unless  precipitation  in  the  western  Great  Plains  area 
is  above  average. 

Present  estimates  indicate  that  the  surplus  of  wheat  available  for  ex- 
port or  carry-over  in  the  principal  exporting  countries  together  with  port 
stocks  and  quantities  afloat  was ' about  220,000,000  bushels  less  than  a  year 
earlier.    Wheat  for  expert  or  carry-over  in  the  Danube  Basin  on  January  1 
was  about  15,000,000  bushels  less  than  the  year  before. 

The  continental  European  deficit  of  wheat  for  the  1934-35  year  is  now 
estimated  by  the  Bureau  of  Agricultural  Economics  to  be  around  400,000,000 
bushels.    With  most  of  the  import  countries  having  refrained  as  much  as 
possible  from  importations  during  the  early  part  of  the  season  in  order  to 
use  up  wheat  from  the  domestic  crop  and  carry-over,  it  seems  likely  that 
there  will  be  a  heavier  import  movement  in  the  second  half  of  the  year  and 
that  this  factor  will  exert  its  influence  towards  improving  the  world  wheat 
market  condition. 

Preliminary  reports  of  winter  wheat  sowings  from  11  countries  which 
last  year  represented  nearly  40>' pe$p.fh$\of  the  northern  Hemisphere  wheat  area, 
excluding  Russia  and  China,  indicate  an  increase  over  last  year  of  5  percent  in 
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acreage  sown.     Data  so  far  available  for  Europe  show  an  increase  of  4  per- 
cent. 

The  continental  bread  grain  situation  during  December  was  featured  by 

continued  mild  weather,  which  was  generally  favorable  for  crop  growth,  a 

marked  change  in  the  French  wheat  policy,  and  somewhat  increased  trading 

activity  due  to  pre-holiday  demands.    Europe  generally  iias  experienced  one 

of  the  mildest  falls,  including . December ,  in  many  years  and,  though  rain- 

iall  except  in  certain  areas  has  not  been  abundant,  the  crop  growth  has 

made  for  a  very  good  start  of  the  1935  bread  grain  crops. 

United  States  Wheat  Sup-plies  as  of  January  1  and  July  1 

Present  indications  point  to  January  1  stocks  this  yei_r  as  about 
140,000,000  bushels  less  than  the  stocks  of  a  year  previous.     The  total  of 
stocks  on  farms,  commercial  stocks,   tentative  estimates  of  merchant  mill 
stocks,  and  Murray's  estimate  of  country  elevator  and  mill  holdings-,  amounts 
to  about  420,000,000  bushels  for  January  1  this  year,  which  compares  with  a 
total  in  the  same  positions  of  559,000,000  bushels  a  year  ago  and  701,000,000 
in  1933. 

This  total  of  stocks  may  be  considered  closely  comparable  to  the 
total  which  is  regularly  used  in  arriving  at  the  carry-over  as  of  July  1. 
The  various  sources  used  in  arriving  at  the  two  totals  are  the  same  except 
that  the  J anuary  1  figures  given  above  of  country  elevator  and  mill  stocks 
are  estimates  of  Hat.  C.  Hurray,  whereas  the  July  1  figures  of  carry-over 
include  the  Department  of  Agriculture  estimates  of  interior  elevator  and  mill 
stocks.    Official  estimates  of  the  Department  for  January  1  will  be  avail- 
able January  25,    While  data  on  merchant  mill  stocks  will  not  be  available 
until  later  this  month,  it  is  expected  that  they  vill  be  less  than  for 
other  recent  years  because  such  stocks  have  been  heavily  drawn  upon  and 
that  they  may  amount    to  about  110,000,000  bushels,  including  wheat  owned 
and  stored  for  others  and  in  transit,  compared  with  150,000,000  bushels 
last  year  and  135,000,000  bushels  in  1933'. 

Table  1  shows  figures  of  estimatea  stocks  in  the  different  positions 
as  of  January  1  lor  the  years  1931  to  1935,  inclusive.     Some  revision  in 
the  January  1,  1935  figures  is  to  be  expected  when  the  official  estimate  of 
country  elevator  mills  is  published  and  when  the  Bureau  of  the  Census  data 
become  available. 

There  is  probably  some  duplication  involved  in  the  figures  as  given. 
On  the  other  hand,  there  is  also  some  wheat  which  is  not  included  in  the  total 
Whatever  the  duplication  or  omissions  involved,  it  is  significant  that  the 
stocks  included  cover  most  of  the  wheat  existing  in  the  United  States,  .and 
are  compiled  on  a  comparable  basis  from  year  to  year.  Hence,  the  year-to-year 
changes  are  highly  significant,  and  their  accuracy  depends  primarily  upon 
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the  accuracy  of  the  individual  items  included  and  not 
duplication  or  omissions  involved. 


u'oon  the  extent  of 


The  amount  of  the  total  stocks,  which  will  "be  utilized  during  the  period 
January  to  June  1934  is  uncertain,  primarily  because  of  uncertainties  as  to 
the  amount  'of  domestic  wheat  which  may  be  fed  this  year.    Last  year  the  July 
1  carry-over  was  289,000,000  bushels,  January  to  June  net  exports  having 
been  17,000,000  bushels  and  domestic  disappearance  253,000,000  bushels.  This 
year  feeding  of  wheat  will  no  doubt  be  heavier  than  last.     The  amount  of 
domestic  wheat  fed  during  the  second  half  of  the  year  will  depend  in  con- 
siderable degree  upon  the  extent  to  which  Canadian  wheat  is  imported  for 
feeding  purposes.     Large  imports  would  tend  to  reduce  the  amount  fed. 
Similarly,  although  the  amount  used  for  seed  will  probably  be  larger  this 
year  than  last,  domestic  supplies  are  short  end  considerable  amounts  of 
Canadian-grown  seed  will  be  used  so  that  total  utilization  of  domestic  wheat 
for  seedings  will  no  doubt  be  less,  than  last- year.  '  However,  most  of  this 
wheat  has  probably  already  been  imported  and  appears  in  the  January  1  ■ 
stocks.  After  making  allowance  for  a  small  amount  of  exports  and  a  con- 
siderable amount  of  imports  (mostly  feed  wheat)  it  seems  likely  that  total 
utilization  of  domestic  wheat  and  of  wheat  already  imported  may  amount, 
during  the  period  January  through  June,  to  about  275,000,000  bushels.  Hence, 
if  stocks  as  of  January  1  actually  prove  to  b^.abcut  '420 ,'000,000  bushels, 
this  would  indicate  a  cam-over  on  July  1  of/ 145, 000, 000  bushels. 

Table  1.-  VEheat  stocks  in  the  United  States  on  January  1,  1931- 

1935 


item 

:.  1931     :  1932 

:  1933 

:  ]  934 

:  1935 

: Million  Million  Million 

:  bushel's  'bushel s  bushels 

On  farms   :  258.9!  '322.5  275.0 

"Commercial"  :  199.5      226.9  168.5 

Country  elevators  and  mills  (Murray)   :  137.0        88.0  124.0 

Merchant  mills:  : 
For  own  account  in  mills  and  mill  : 

elevators  attached  to  mills   .:     95.0        97.0  112.0 

For  others  . . .'  :     20. 0        18.7  10.2 

In  transit  ("  in  transit  to  and  bough t-to  : 

arrive"  by  merchant  mills)   :     12.9        11.5  13.1 

Total  stocks   :  723.4      754.6  700.5 


Million 
bushels 
196.5 
132.5 
100.0  ' 


105. 


ib.i 


Million 
bushels 
136.0 
90.9 
82.0 


(90.0) 

(  s.o) 

(12.0) 


559.2  (418.9) 


"■heat  Production  Prospects  in  the  United  States 

The  acreage  of  winter  wheat  sown  in  the  United.  States  last  fall  was 
nearly  5  percent  larger  than  that  sown  a  year  earlier,  but  the  condition  as  of 
December  1  was  77.3  percent,  compared  with  74.3  percent  last  year,  and  a 
10-year  average  (1923  through  1932)  of  82.4  percent.  Indications  on  December 
1  pointed  to  .as  abandonment  in  the  neighborhood  of  18  percent  and  a  total- 
crop  of  475,000,000  bushels  to  be  harvested  in  193.5.     This  compares  with  a 
winter  wheat  crop  of  405,000,000  bushels  harvested  in  1934  and"  a  total  of  all 
wheat  amounting  to  496,000,000  bushels.- 
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The  outturn  of  spring  wheat  is  far  more  uncertain.    Last  year  contract 
signers  were  required  to  reduce  their  acreage  15  percent  as  compared  with 
the  acreage  planted  in  the  base  period,  while  only  a  10  percent  reduction 
from  the  base  period  acreage  is  being  required  this  coming  year..    This  change 
applied  to  the  acreage  of  spring  wheat  in  'the  base  period  would  involve  an 
increase  of  about  1,100,000  acres.     The  estimated  sowings  of  last  year 
amounted  to  18,500,000  acres.  Of  course,  the  actual  acreage  seeded  will  de- 
pend in  part  upon  planting  conditions.     It  is  also  to  be  borne  in  mind  that 
some  of  the  increase  in  winter  wheat  may  be  at  the  expense  of  spring  wheat 
in  regions  where  both  are  grown,  in  which  case  the  actually  permitted  in- 
creases in  spring  wheat  would  be  less  than  suggested  above. 

The  production  for  next  year,  however,  will  depend  largely  upon  yields. 
With  the  winter  wheat  crop  tentatively  indicated  on  the  basis  of  December  1 
conditions  to  be  somewhere  around  475,000,000  bushels,  if  there  should  be 
average  yields  of  spring  wheat  a  total  crop  somewhat  in  excess  of 
700,000,000  bushels  might  result.    However,  it  is  likely  that  average  yields 
of  spring  wheat  will  require  more  than  average  precipitation  in  the  north- 
west Great  Plains  area  during  the  spring  months.     Consequently,  it  would  not 
be  surprising  to  see  a  total  wheat  crop  for  1935  of  somewhat  less  than 
700,000,000  bushels.     Since  domestic  utilization  is  normally  about 
625,000,000  bushels,  this  would  leave  only  a  moderate  surplus  available  for 
export.    May  futures  at  Chicago  are  now  running  in  the  vicinity  of  20  to 
25  cents  per  bushel  above  the  corresponding  futures  at  Liverpool  whereas  in 
order  for  any  significant  amount  of  exports  to  take  place,  they  would  have 
to  be  10  to  15  cents  below  Liverpool. 

Prices  and  World  Shipments 

Wheat  prices  in  the  United  States  averaged  a  little  higher  in  December 
than  in  November.     The  United  States  average  farm  price  of  wheat  as  of  mid- 
December  was  90.6  cents  per  bushel  compared  with  38.1  cents  in  November,  and 
67.3  cents  in  December  1933.     Market  prices  for  the  month'  also  averaged 
higher.     Thus  No.  2  Hard  Winter  at  Kansas  City  averaged  104.2  cents  for  Decem- 
ber compared  with  101.8  cents  for  November.     Small  advances  were  recorded  in 
monthly  weighted  averages  of  other  representative  wheats,  except  No.  2  Hard 
Amber  Durum  at  Minneapolis  which  declined  from  141.8  cents  to  141.2  cents. 
Early  in  December  there  was  a  sharp  rise  in  prices  of  both  cash  and  futures 
of  approximately  4  cents  per  bushel,  the  'high  point  being  reached  on  the  5th. 
Following  this,  however,  prices  gradually  decline!  until  the  20th  of  the  month 
when  they  were  slightly  lower  than  on  December  'I.  During  the  last  10  days  of 
December  and  first  10  days  of  January  there  was  an  upward  tendency  and  on 
January  7,  May  futures  at  Chicago  closed  at  101-3/4  cents  per  bushel  compared 
with  99-3/4  cents  on  December  1.    However,  by  January  15  they  closed  at 
95-1/4  cents,  following  which  time  they  nave  recovered  somewhat,  closing  on 
January  19  at  98-3/4  cents.  Much  of  the  recent  depressed  condition  of  the 
market  has  been  due  to  general  uneasiness  and  liquidation,     Weather  conditions 
have  not  been  favorable  to  the  growing  wheat  crop  in  the  southwest  and  there 
have  been  large  withdrawals  from  public  elevator  stocks.     In  the  foreign 
market  wnere  current  balance  between  export  shipments  and  takings  by  import- 
ing countries  is  especially  important,  a  better  import  demand  may  develop 
during  the  second  half  of  the  season.     Thus  far  during  January  the  May 
futures  at  Liverpool  have  been  running  between  about  22  and  25  cents  per 
bushel  lower  than  the  corresponding  option  at  Chicago. 
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Generally  speaking,  international  trade  was  rather  quiet  during  Decem- 
ber,   tforld  shipments  declined  from  a  high  point  of  12,429,000  "bushels  for 
the  week  ended"' -November  10  to  a' low  of  6 ,409,-0007  bushels  for  the  week  ended 
December  15.    They  continued  IpWj  avei-aging  about.  7,000 ,.000  bushels  weekly 
for  the  3  weeks  following,-  rising  to  9,-357,000  bushels  for  the  week  ended 
January  12.     The  December  decline- 'in  wo  rid  shipments  is:  a  common  occurrence 
especially  in  years:  when  new  crop  shipments,  from  the  Southern  Hemisphere  do 
not  show  a  marked  increase  during  the- latter-  half  of  December.     Last  year 
world  shipments  showed  no  very  marked  decline  during  December  but  shipments 
from  both  Argentina  and  Australia  began  to  increase  about  the  middle  of  the 
month.     This  year  neither  of  these  countries  showed  an  increase  during  the 
latter  part  of  December.     Argentine  shipments  declined  from  a  level,  of 
nearly  4,-000,000  bushels  weekly  in  November  to  about  2,000,000  bushels  week- 
ly during  the  latter  part  of  December,  whereas  Australian  shipments,  fluctuat- 
ed around  an  average  level  of  about  2,000,000  bushels  weekly  throughout  both 
months.    For.  the  week  ended  January.  5 ,  Argentine  shipments  increased  to 
2,945,000  bushels,  and  the  following  week  to  4,234,000  bushels,   the  highest 
levels  since  .the  week  ended  December  8  when  3,595,000  bushels  were  shipped. 
For  the  week  ended  January  19,  Argentine  shipments  declined  again  to 
3,237,000  bushels.     Australian  shipments  rose  from  around  2,200,000  bushels 
for  the  first  2  weeks  in  January  to  3,125,000  bushels  for  the  week  ended 
January  19. 


'xabie  2.-  wheat:  Closing  prices  of  May  futures 


)ate 


High  3/ 
Low  3/ 
Dec.  22 

29 

Jan.  5 

12 


Chicago 


iyoo 


7*fc 

84 
86 
84 
88 


.93' 


Cen 


cs 


104 

CM 
*/^: 

99 
100 
101 


Kansas  City 


1933 


Lents 


by- 

68 

77 

78 

77 

80 


193< 


101 
91 
96 
q7 

98" 
96 


l/  Conversions  at  noon  buying 
2/  Prices  are  of  day  previous 
3/  October  6  to  date.  Buenos 
4/  February  and  May  futures. 
5/  February  and  March  futures 
6/  March  futures. 


Minneapolis 


±933 


Cents 


71 
80 
81 
80 
83 


193' 


cits 


108 
98 
105 
106 
107 
106 


Winnipeg  1/ 


1933  :1934 


Cents:  Coiits 


72 
58 
64 
65 


6b 


by 
62 
83 
84 
84 
84 


liverpoc 


11/ 


195: 


Cents 


80 
64 
68 
68 
68 
68 


1934 


Cents 


rate  of  exchange. 

to  other,  prices. 

Aires,  Hovembcrl  to  date, 


88 
75 

77 

75 


Suenos 
Aires  2/ 


1933  :1934 


Cents: Cents 


4/  62:5/  59 
4/  52:5/  53 
52:6/  55 
52:6/  56 
52:6/  56 
52: 6/  56 
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Table  3.-  Wheat:  Weighted  average  cash  price  at  stated  markets 


Week 
ended 


All  classes:      ^o.  2      :      No.  1      :      No.  2 
and  grades  :Hard  Winter SDk.N.  Spring: Amber  Durum 
six  markets  :Kansas  City  .'Minneapolis  :Minnea"ool  is 

1/ 


No.  2 
Red  Winter 
St.  Louis 


Western 

White 

Seattle 


:1933 

1934 

=  1933 

=  1934 

•■1933 

1934 

•1933 

;  1  WAA 

=  1933 

:i934 

=  1933 

:i934 

.Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cent  s 

Cents 

Cent  s 

Cents 

Cent  s 

Cent: 

High 

w 

90 

116 

87 

107 

91 

120 

104 

149 

32 

105 

77 

87 

Low 

2/ 

81 

108 

75 

99 

79 

113 

91 

136 

76 

98 

66 

82 

Dec . 

22  : 

82 

112 

79 

103 

83 

116 

97 

141 

84 

103 

73 

82 

29 

81 

114 

81 

103 

84 

116 

93 

145 

87 

102 

74 

84 

Jan. 

5  : 

82 

108 

81 

103  • 

84 

116 

99 

143 

89 

102 

75 

84 

12  : 

84 

111 

82 

103 

86 

120 

92 

147 

90 

105 

74 

1/  Hard  amber  durum  1934. 
2_/     Weekly  average  of  daily  cash  quotations,  oasis 
3/  October  1  to  date. 


J.MO  , 


1  sacked  3C  days ■ delivery 


Table  4.-  Wheat;  Price  per  bushel  at  specified  markets  in  terms  of 
United  States  currency,  "by  weeks,  November  1934  - 
January  1935 


Week 
ended 

; Kansas 
:  City 

:Minnea- 
:  po  1  i  s 
:  2J 

: Winni- 
:  peg 
;  3/ 

:  Buenos 
: Aires 
i  4/ 

: Liver- 
pool 
:  4/ 

:  Great 
: Britain 
;  5/ 

Berlin 
6/7/ 

Paris 

;  $/ 

Milan 

'§/' 

:  Cents 

Cent  s 

Cent  s 

Cents 

Cents 

Cents 

Cents 

Cents 

Cent  s 

Nov.  3 

.  99.4 

113.5 

72.2 

54.0 

74.4 

65.  6 

209 

10 

:  100.6 

115.1 

75.4 

54.6 

75.8 

65.8 

219 

201 

205 

17 

:  102.4 

114.2 

75.6 

53.8 

72.0 

65.8 

219 

201 

207 

24 

:  102.9 

112.7 

74.7 

53.0 

69.7 

65.7 

219 

201 

211 

Dec.  1 

103.2 

113.6 

74.8 

55.1 

70.8 

65.  6 

219 

201 

218 

8 

107.5 

117.3 

75.5 

'  57.2 

71.3 

64.1 

220 

203 

on  o 

15 

105.5 

118.4 

73.8 

■  56.9 

71.0 

65.2 

220 

203  : 

211 

22 

103.0 

116.1 

71.9 

55.4 

69.0 

64.0 

221 

203 

29 

103.5 

115.6 

72.4 

54.8 

69 . 6 

63.9 

Jan.     5  : 

103.2 

115.9 

72.5 

55.0 

73.5 

64.9 

12  : 

102.9 

119.8 

72.9 

73.3 

Prices  are  averages  of  daily  prices  for  weeks  ending  Saturday  except  as  follows: 

Great  Britain  prices  of  home-grown  wheat  are  averages  for  the  week  ending 

Saturday;     Berlin,  Paris,  and  Milan  prices  are  Wednesday  quotations.     Prices  at 

Winnipeg,  Buenos  Aires,  Liverpool,  Great  Britain,  Berlin,  Paris,  and  Milan  are 

converted  to  United  States  money  at  the  current  rates  of  exchange. 

1/     No.  2  Hard  Rod  Winter  2/ No.  1  Dark  Northern  Spring. 

3/     No .  3  Manitoba  Northern  4,/Near  futures 

5/    Home-grown  wheat  in  England  and  Wales.  6/  Domes  tic 

U    Central  German  wheat,  wholesale  trade  price  free  Central  German  station. 
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wbrld  Trade  and  Sxpo rta"blc  Surpluses 

Present  estinat-es  indicate  that  the  surplus  of  wheat  available  for 
export  or  carryover  in  the  United. 'States,  Canada,  Argentina  and  Australia, 
together  with  United  Kingdom  pert  stocks  and  Quantities  afloat,  was  about 
220,000,000  "bushels  smaller  on, January  1,  1955,  than- it  was  a  year  earlier 
and  334,000,000  "bushels  smaller  than  January  1,  1933.    While  the  estimates 
of  the  surplus  may  "be  changed  "by  revisions  in  crop  estimates,  particularly 
in  the  Southern  Hemisphere  countries,  the  difference  is  substantially  enough 
to  be  very  'significant,  especially  after  the  great  reduction  last  year  as 
compared  with  January  1933.    A  year  ago  the  January  1  surplus  was  indicated 
to  be  907,000,000  bushels.     Various  revisions,  primarily  of  crop  estimates 
for  Argentina,  .  Canada,  and  Australia,  have  resulted'  in  that  figure  now 
becoming  982,000,000  "bushels,  whereas  present  estimates  of  the  surplus  as 
of  January  1,  1935,  indicate  a  total  of  762,000,000  bushels.     A  recent 
unofficial  estimate  placed  the  Argentine  crop  at  not  more  than  240,000,000 
bushels.     If  this  is  found  to  be  ultimately  correct  the  estimate  of  surplus 
will  be  correspondingly  reduced. 

In  addition  to"  the  surplus  in  the  above-mentioned  countries,  quanti- 
ties still  available  -for  export  in  the  Danube  3asin  and  Russia  must  be 
considered*     In  the  Danube  Basin  there  apparently  remained  on  January  1, 
1935,  a  surplus  of  wheat  available  for  export  or  for  carry-over  of  about 
20,000,000  bushels  compared  with  about  35,000,000.  bushels  available  as  of 
the  corresponding  date  a  year  earlier.     In  the  case  of  Poissia  no  satisfactory 
figure  of  export  surplus  can  be  arrived  at,  partly  because  of  uncertainties 
as  to  estimates  of  the  crop,  but  also  because  Russian  wheat  consumption 
varies  greatly.      Whatever  the  size  of  the  Russian  crop,  small  total  ship- 
ments during" the  first  half  of  the  season  suggest  limited  exports  for  the 
remainder  of  the  year.     Exports  for  the  period  July  through  December  have 
amounted  to  only  2,800,000  bushels  as  compared  with  19,800,000  bushels 
for  the  same  period  a  year  earlier  and  15,000,000  bushels  2  years  ago- 
Total  -shipments  of  wheat  from  the  principal  exporting  countries 
July  1  to  January  12  as  reported  by  trade  sources  amounted  to  274,000,000 
bushels  compared  with  275,000,000  bushels  during  the  corresponding  period 
of  last  year  and  310,000,000  bushels  2  years  ago. 

Table  5  shows  surpluses  of  wheat  available  for    export  during  the 
period  January  through  June,  or  for  carry-over  on  July  1,  in  the  four 
ex-porting  countries,  together  with  United  Kingdom  port  stocks  and 
quantities  of  wheat  afloat.    The  largest  decrease  in  the  surplus  is  for 
the  United  States,  where  the  carry-over  is  estimated  at  145,000,000  compared 
with  a  surplus  for  export  or  carry-over  of  310,000,000  a  year  ago.  llo 
net  exports  are  expected  this  year.      The  es-timated  carr  -ever  in  the 
United  States  is  somewhat  in  excess  of  the  average  carry-over  fcr  the 
period,  1920-1928  of  125,000,000  bushels.      It  is  assumed  that  the  carry- 
over may  now  be  expected  to  average  somewhat  higher  as  the  result  of  the 
wheat  program.     In  estimating  the  carry-over  for  the  United  States  it  was 
expected  that  there  would  be  some  net  Imports  during  the  period  January 
through  June  which  would  consist  mostly  of  feed  wheat."    The  exportable 
domestic  wheat  surplus  of  Canada  is  indicated  to  have  .been  decreased  by 
about  20,000,000  bushels  from  284,000,000  to  263,000,000  whereas  in 
Argentina  there  is  a  decrease  of  26,000, COO  bushels,  from  198,000,000  to 
172,000,000  and  in  Australia  a  decrease  of  22,000,  XO  bushels,  from 
134,000,000  to  112,000,000. 
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Table  5.-  Wheat:  Surplus 

for  export 

or  carry- 

over  in  the, 

principal 

exporting  countries 

and  United  Kingdom 

port  stocks 

and 

stocks  afloat,  January  1,  1932  -  1935 

'•- 

_  -i 
Jan  •  <• 

Position 

 ,  :  

:  1932 
: 

:  1933 

:  1934 
• 

:  1935 

:  Million 

Mill  ion 

Million 

Million 

•  "h  i  i  cVi  p  1  c 

•  U  LLoXl  C-  X  b 

rv\ i  oh  p!  c 

U  LLoXXC  J-  o 

bushel  s 

"bushel  s 

United  States  : 

405. 

310 

U  145 

14 

14 

•  .28 

Canada: 

* 

31 S 

284 

263 

United  States  wheat   

29 

7 

1-  :.- 

Argentina;  

156 

198 

2/  172 

154 

134 

,  112 

1 , 052 

United  Kingdom  port  stocks'*" 

7 

J.  ( 

(  16 

Flour  (as  wheat)   

1 

n 

•  20 

11 

9 

'  11 

5 

C  25 

8 

"  ■"  5 

5 

44 

40' 

41 

1,096 

982 

752 

hj  Estimated  carry-over.     It  is  expected  that  there  will  he  some  net 
imports  during  the  period  January  -  June  consisting  mostly  of  feed  wheat. 
2j  Based  on  the  official  estimate  of  252,000,000  bushels.     A  recent  unofficial 
estimat-e  placed  the  crop  at  not  more  than  240,000,000  bushels.  If  this  should 
be  found  to  be  ultimately  correct  the  estimate  of  surplus  will  be  reduced 
by  an  equal  amount. 


Estimated  European  Import  Requirements  for  1934-55 

The  Continental  European  deficit  of  wheat  for  the  1934-35  year  is 
now  estimated  by  the  United  States  Bureau  of  Agricultural  Economics  to  be 
around  400,000,000  bushels  as  compared  with  about  386,000,000  bushels  a 
year  ago.     Estimates-  for  the  various  countries  are  shown  in  Table  6.  These 
estimates  must  of  necessity  include  a  range  of  possibilities  because  of 
the  uncertainties  involved.    Many  countries  are  finding  it  financially 
difficult  to  import  as  large  quantities  as  desired.    The  estimates  given 
here  are  somewhat  below  the  estimates  earlier  in  the  season  but  they  are 
still  above  last  year's  imports.     The  revision  is  mostly  due  to  changes 
in  crop  estimates.     France  has  made  a  definite  shift  to  an  export  basis 
for  the  current  season  as  a  result  of  her  large  supplies  due  in  part  to 
a  larger  crop  than  at  first  expected  and  also,  duo  to  her  large  carry-over. 
The  crop  estimate  for  Italy  was  also  revised  upward;  besides  Italy  has 
endeavored  to  keep  imports  at  a  minimum.     Snail  modifications  were  also 
made  in  the  estimates  for  the  United  Kingdom,  Germany,  Sweden  and  Poland. 
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Table  -6.-  Estimated-  net  import's  ('  and  exports)  of  wheat  and  flour, 
20  European  countries,  1953-34  and  1934-35 


'  Est  irnated  net- 

:     Preliminary  estimate 

Country 

import  s  or  exports  (- ) 

:        of  net  imoorts 

:  1933-34 

:  1934-35 

:        1,1  ill  ion  "bushels 

Million  "bushels 

United  Kingdom   

:  216 

210  - 

214 

Germany   

-  4 

7  - 

10 

Italy   

:  8 

33  - 

■40  ' 

France   

:         \]  16 

~     15  - 

-18 

Belgium  . .  

:  41 

43 

Netherlands   

:  ,  24 

24  - 

26 

Greece  .  .  .  

:  12 

10  - 

12 

Czechoslovakia   

3/ 

11  - 

15 

Irish  Free  State   

2/  18 

16 

18 

Switzerland  .  .  

18 

17  - 

19 

Austria  .4  

11 

11  - 

14 

Denmark'  \$r  ............. 

12 

12  - 

15 

Sweden  .'■:'$<:'.  .'  , 

2 

0  - 

1 

Norway  . . a  , 

9 

7  - 

8 

Finland  .  .-.  ; 

4 

4  - 

5 

-    Spain  .  .  -.  .  .  .     .......  ivj 

2/ 

0 

Poland   : 

-  1  - 

1 

Estonia  .  .7.  J.                .  .  ; 

0 

1 

Portugal   : 

i 

1 

Latvia  ......  ■ 

0 

0 

.    Total     (20)  .  : 

386 

.  337  - 

425 

L/    With  lag  of  3  months  "behind  official  dates. 
2j    Official  report  not  available  for  entire  year. 
3/    Hot  exports  of  less  than  500,000  "bushels. 


Most  of  the  import  countries  have  refrained  as  much  as  possible 
from  importations  during  the  early  part  of  the  season  in  order  to  use  up 
wheat  from  the  domestic  crop  and  carry-over.       This  is  indicated  in 
Taole  17      .      A  notahle.  exception,  however,  is  the  case  of  Belgium  which 
has  imported  considerably  more  this  season  to  the  end  of  November  than  a 
year  ago  at  the  same,  time. 

As  a  result  of  this  pronounced  tendency  on  the  Continent  as  a  whole 
to  postpone  imports  it  appears  that  from  August  1  to  November  30,  about 
10  percent  less  wheat  was  imported  this  year  than  last,  despite  a  considerably 
higher  import  deficit  this  season.       It  would  seem  likely,  therefore,  that 
there  will  "be  a  heavier  import  movement  in  the  second  half  cf  the  year  and 
that  this  factor  will  exort  its  influence  towards  improving  the  world  wheat 
market  condition. 
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Arsa  and  Condit ion  of  Fall- sown  Wheat 

Preliminary  reports  from  11  countries,  which  last  year  represented 
nearly  40  percent  of  the  Northern  Hemisphere  wheat  area,  excluding 
Russia  and  China,  indicate  a  larger  area  than  in  either  of  the  past 
2  years.        The  total  area  reported  "by  these  11  countries  is  82,513,000 
acres,  which  is  5  percent  above  the  78,630,000  acres  sown  for  harvest 
in  1934  and  4  percent  above  the  79,413,000  acres  sown  for  harvest  in  1933. 

In  Canada,  practically  all  the  winter  wheat  is  grown  in  the 
Province  of  Ontario.     The  area  sown  in  this  Province  in  the  fall  of  1934 
was  estimated  at  663,000  acres,  a  decrease  of  5  percent  from  the  698,000 
acres  sown  in  the  fall  of  1933.      The  condition  on  October  31  was 
reported  at  105  percent  of  the  long-time  average  yield  per  acre  compared 
with  96  percent  a  year  ago. 

^ata  so  far  available  for  Europe  show  an  increase  in  wheat  area  of 

4  percent  over  last  year.     The  total  area  in  the  9  countries  for  which 
estimates  have  been  received  is  37,544,000  acres  compared  •  ith  36,082,000 
acres    sown  for  the  1934  harvest  and  36,149,000  acres  for  the  1933  harvest. 
The  countries  which  have  published  official  statements  on  crop  conditions, 
Germany,  Poland,  Prance,  Czechoslovakia,  and  Austria  -  reported  conditions 
above  average  and  also  above  last  year.      7/eather  conditions  throughout 
the  fall  and  early  winter  were  favorable  to  crops.     Extreme  cold  weather 
extending  south  into  Italy  was  reported  during  the  first  part  of  January 
when  the  fields  had  little  or  no  snow  cover  except  in  the  higher  regions. 

About  20,000,000  acres  of  winter  wheat  have  been  sown  in  the  Danube 
Basin,  as  compared  with  18,900,000  acres  in  1933  and  with  19,000,000  acres, 
the  5-year  average,  1928-1932.      The  increased  acreage  planted  last  fall 
as  compared  with  a  year  earlier  is  due  to  favorable  weather  conditions  at 
planting  time  and  to  relatively  high  wheat  prices  maintained  during  1934 
by  various  Government  organizations  in  all  Danube  Basin  countries.  France 
has  increased  the  winter  wheat  area  to  13,007,000  acres  compared  with 
12,770,000  acres  last  year  and  an  average  of  12,493,000  acres  during  the 
past  5  years.     Winter  wheat  represents  about  96  percent  of  the  total  wheat 
area  in  France,     No  estimate  is  yet  available  on  the  extent  of  winter 
seedings  in  Germany.     Czechoslovakia  lias  reported  an  increase  of  more  than 

5  percent,  England  and  Wales  4  percent,  Finland  nearly  10  percent,  and 
Lithuania  5  percent. 

The  first  official  e  stimate  of  the  area  sown  to  wheat  in  the  Punjab, 
India,  for  the  1^35  harvest  is  9,709,000  acres,  according  to  a  cable  from 
the  International  Institute  of  Agriculture.       This  estimate  is  9  percent 
below  the  first  estimate  of  the  1934  area  and  is  7  percent  below  the  averag 
area  during  the  past  5  years.     The  condition  cf  the  crop  is  reported  at 
90  percent  of  normal  compared  with  95  percent  a  year  ago. 
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Table  7.-  Wheat: Arc 

a  sovrn  to  winter 

wheat  1933-34  to 

1935- 

36 

i 

•        1 3  34-  35 

* 

1935-36 

:  1,000  acre 

s         1 , COO  acres 

X 

,000  acres 

41,850 

44,306 

638 

663 

Total  (2)   

42,543 

44,969 

12,770 

13,007 

,2*0$$... 

2,212 

.  .  50. . 

55 

.  403. 

425 

1,759  . 

iy 

1*830 

.     '  *."  3,056 

2/3 

/  2,965 

3,818 

2j 

3,304 

■V  6,913 

2/ 

7,307 

5,208 

2/ 

5,233 

Total  9  countries.  . 

36.082 

37,544 

Total  11  " 

78,630 

82 , 513 

Estimated  Northern  Hemisphere 

x 

total  winter  and  spring  area 

ex- : 

eluding  Rassia  and  China  . . . 

202,500 

1/  Based  on  a  reported  4  percent  increase  over  1334. 

2j  Estimated  "by.  the  Danube  Basin  office  of  the  Foreign  Agricultural  Service. 
3/  The  official  estimate  is  3,096,000  acres. 


7orld  Production  in  1934-35 

The  1934-35  world  wheat  production,   exclusive  of  Russia  and  China,  is 
now  estimated  at  3,423,000,000  bushels  compared  with  3,741,000,000  bushels  in 
1933-34  and  3,311,000,000  bushels  in  1332-33.     The  only  new  estimates  received 
during  the  past  month  were  for  Northern  Ireland  (363,000  bushels  against 
227,000  bushels  in  1933)  and  for  Kenya  (653,000  bushels  against  485,000  bushels 
in  1933). 

The  European  total,  excluding  Russia,   is  1,516,514,000  bushels,  or 
about  570,000    bushels  above  the  total  estimated  last  month.     In  Russia 
official  comment  indicates  that  the  1934  grain  harvests  were  relatively  favor- 
able but  no  definite  crop  statistics  have  appeared.     This  year' s  grain  deliveries 
and  purchases  are  reported  as  quite  successful  with  the  Government  apparently 
expecting  to  have  as  much  cr  more  grain  at  its  disposal  than  last  year. 

The  estimates  of  the.  production  of  wheat  in  the  three  countries  of  the 
Southern  Hemisphere  for  which  reports  arc  available,  Argentina,  Australia  and 
the  Union  of  South  Africa,  have    not  been  changed  during  the  past  month. 
Agricultural  Attache'  Nyhus  however  cabled  on  January  18  that  the  production 
in  Argentina  is  not  expected  to  exceed  240,000,000  bushels  as  compared  with 
the  official  estimate  of  252,000,000  bushels. 
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Table  8.-  Wheat:  Production  in  specified  countries',  1931-32  to  1934-35 


Country 



:  1931-32 

•  • 

•  "1  93?  ^ 

•  • 

:  V 

x ,  uuu 

1 , 000 

1  ,  uOO 

1,000 

busliel  s 

busiiel  s 

"bushels 

uiiJ.  uci  otai^es  ••«......... 

:  932,221 

'  745,788 

528,975 

496,469 

n  Pi  n  o  w 

•  i c  one 

•  ID, ACQ 

443 ,061 

269,729 . 

TO     1  O  O 

12  ,.1^2 

275,252 
i0 , 104 

Mexico   

Total  (3)   

:  1,259,772 

1 ,198,507 

310,826 

781,825 

:  1,434  ,.81 3 

•               TIC      Ql  Q 

llJ , olb 

1,490,129 

12  r , ol2 

1,746  ,.163  . 
.  .  .110,. 6  q3  . 

1,516,514 
124, 9 ? o 
510,171 

North  Afrin  (7) 

oOo .  ^9 

45S,  6  59 

.515,326 

Total    N  TTpnn  c  ("4-0 

•     'X    TOO    i  /I  o 

o  ,<5  rD,  ol  ( 

T    TOO  ncc 

3 ,  l.O.-i.  ,.9  85 

d , 9oo , 4 ob 

Argentina  ., 

:  219,695 
;  190,612 
13V713 

240,::.  8  9. 
'213,927 
10,627 

236,120 
175,370 
10 , 227 

252,059 
137,000 
13,535 

Union  of  South . Africa  .... 

424,021 

465,443 

471,717 

402,592 

Total  48  countries  ...: 

3 , 753  , 153 

3,741  ,'260 

3,654,702 

3  ,  33c-,  07  3 

Estimated  world  pro  due-    .  ; 
tion  excluding  Russia  •  .: 

3,854,000  ' 

c',oll,  UUU 

o  ,  i  -*1  ,  UUU 

ii ,  -±iO ,  UUU 

Wheat  Production,  Trade  and 

. Consump tion  in 

Switzerland 

1/ 

The  apparent  annual  consumption  of  wheat. in  Switzerland  in  recent  years 
has  averaged  about  23,000,000  bushels.     Of  the  quantity  of  wheat  consumed, 
domestic  production  supplies  only  about  one  fifth  and  imports  from  foreign- 
countries  the  other  four  fifths.     Both  wheat  pre  auction  and  consumption  have 
increased  in  recent  years.    Production  has  increased  from  an  average  of 
3,314,000  bushels  in  the  period  1909-1913  to  4,131,000  bushels  for  1929-1933, 
and  total  con  sum;,  tion  lor  the  same  two  periods  increased  from  an  average  of 
20,237,000  bushels  to  22,785,000  bushels  with  per  capita  consumption  increas- 
ing from  5.4  bushels  to  5.6  bushels. 


l/  Condensed  from  Foreign  Crops  and  Markets,  January  14,  1935. 


( 
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Table  9.-  Wl.eat:     Acreage,  production,  yield  per  acre,  trade  and 
apparent  consumption,   average  1909-1913,  1924-1928,  1929-1933, 

annual  1929-1934 


Year 

.  Acreage  \ 

X  I  U  J-liO  — 

'.  Yield 

.  Imports 

.  Exports 

:  ii 

Apparent 
consumption  2/ 

tion 

per 
.  acre 

Total 

'  Per 
; capi  ta 

J-  ,  (Jul) 

i  r.r\n 
1 ,  (juU 

1 ,000 

1 ,000 

1,000 

busnels 

Busiiels 

"bushels 

bushels 

bushels 

Bushels 

A  "TT£1  -fo  n*p  •  < 

HZ    ^1  A 
O,  o±4- 

ol .  b 

16, 93^ 

14 

20 , 237 

5.4 

1924-1928: 

:  121 

3,901 

32.2 

15,949 

19,-850 

-  5.0 

iy<d9-19oo: 

135 

4,131 

30.  6 

18, 668 

14 

22,785 

5. 6 

Annual :  : 

1929   : 

129 

4,207 

32.  6 

16,915 

1 

1930 

134 

•  3,605 

26.9 

18,393 

4 

1931   : 

134 

4,045 

30.2 

21,129 

27 

1932   : 

137 

4,001 

29.2 

19,313 

28 

1933   : 

140 

4,799 

34.3 

17,588 

10 

1934   : 

5,071 

Compiled  in  Foreign  Agricultural  Service  Division  from  official  sources. 
1/  Years  beginning  July  1,   except  1909-1913,  which  began  August  1;  no  flour  re- 
ported. 

2/  Stocks  at  the  beginning  and  end  of  periods  disregarded. 
3/  Less  than  500  bushels. 


Practically  all  importations  of  wheat  are  in  the  form  of  grain.  Only 
an  insignificant  Quantity  of  wheat  is  imported  as  flour.    Annual  wheat 
imports  during  the  period  1929-1933  averaged  about  18,668,000  bushels,  re- 
presenting ail  increase  of  10  percent  over  the  average  of  the  1909-1915  pre- 
war period. 

According  to  import  statistics  published  by  the  Swiss  Government 
(see  table  10),  Canada,  the  United  States,  and  Argentina,  in  the  order 
named,  have  in  recent  years  been  the  principal  sources  of  Swiss  imports  of 
wheat.     Since  the  depression,  however,  imports  from  the  United  States  have 
shrunk  to  670,000  bushels.     Other  countries  from  which  Switzerland  has 
imported  considerable  quantities  of  wheat  in  years  past  are  Australia,  Russia 
Hungary,  Rumania,  .and  Germany.     In  pre-war  times  Russia  was  the  chief  source 
of  supply.    Exports  of  wheat  and  rye  from  Switzerland  seldom  in  any  year 
have  amounted  to  more  than  a  few  thousand  bushels. 
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Table  10.-  Wheat:  Imports  into  Switzerland  according  to  countries  of 
origin  for  the  calendar  ./ears  1929  to  1933 


Country  of 
origin 


1933 


United'  State! 
Canada  .  .  . 
Argentina 
Australia 
Russia  . . . 
Hungary  . . 
Rumania  . . 
Germany  . . 
Other  countries 
Total   


1,000' 
bushel's 

2,765: 
3, 075 
3,579 


1,566 

83 
19 


17 , 149 


1,000 

bushel: 


1,000 

bushel s 


1,000 

bushels 


1,000 

bushels 


4,237 

4:,  324 

1,752 

670 

.  .9,058 

8,679 

10,087 

8,830 

1,748 

1 , 882  ' 

4,348 

5,252 

16 

68  , 

46 

26 

909 

2,532 

403 

480 

523 

1,047  . 

215 

1,862 

148 

1,734 

878 
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Wheats  of  strong  baking  quality  are  the  kind  chiefly  wanted  from 
foreign  countries.     Canadian  spring,  United  States  hard  winter,  and  the  better 
types  of  Russian  and  Argentine  wheats  are  the  sorts  best  liked.  Under 
conditions  which  permit  the  miller  full  freedom  of  choice  in  the  wheats  he 
uses,  a  milling  mixture  that  is  'considered  to  be  typical  of  Swiss  milling 
practice  is  one  consisting  of  30  percent  Canadian,  20  percent  United  States 
hard  winter,  25  percent  Argentine,  and  25  percent  domestic  and  other  wheats. 
Another  mixture  reported  as  being  suitable  is  one  consisting  of  50  percent 
No.  1  and  2  Northern  Manitobas,  30  percent  United  States  hard  winter,  and 
20  percent  Swiss  wheat.    Nos.  1  and  2  Northern  Manitobas  are  the  grades  of 
Canadian  wheat  most  generally  used  at  the  present  time.     Some  wheat  of  tiie 
No.  1  Hard  Manitoba  grade  is  also  used  and  occasionally  some  of  the  lower 
grades,  but  these  latter  are  less  useful  now  than  formerly  owing  to  the 
fact  that  the  compulsory  use,  under  existing  import  regulations,  of  other 
inferior  wheats  makes  it  desirable  that  the  Canadian  wheats  used  be  only  of 
the  better  grades.     As  regards  Argentine  wheats,   the  premium  qualities  are 
mostly  used.    Bahia  Blanca  shipments  of  wheat  of  the  Kanred  variety  are 
considered  the  best  in  quality. 


In  the  production  of  bread  flours,  Canadian  wheats  are  first  in  pre- 
ference and  United  States  hard  winters  second.     Besides  bread  flour  wheats, 
Switzerland  uses  approximately  2,200,000  bushels  of  durum  wheat  annually 
in  the  production  of  semolina  for  macaroni  and  similar  alimentary  pastes. 
Inasmuch  as  she  produces  practically  no  durum  wheat,  all  the  wheat  of  this 
type  needed  must  be  obtained  from  foreign  countries.    United  States  durum 
is  suitable  for  this  trade  and  much  of  it  has  been  used  in  past  years,  but 
because  of  its  relatively  high  price  and  the  import  regulations  which  have 
been  in  force  in  recent  years,   it  is  no  longer  possible  to  import  any  of 
this  wheat  into  the  country. 
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in regard  to  the  common  wheat  produced  in  Switzerland  approximately 
one  fourth  is  spring  sown  and  three  fourths  fall  sown.    Practically/  all  of 
the  wheat  produced  is  of  red  color.     The  spring  wheat  is  of  semi-hard 
texture  and  is  very  similar  in  appearance  to  United  States  hard  red  spring 
wheats.     The  winter  wheats  are  similar  in  physical  appearance  to  the  harder 
types  of  .Michigan,  Ohio,  and  Pennsylvania  soft  red  winter  wheats.     It  is 
probable  that  some  durum  wheat  is  produced  in  the  mountainous  sections 
bordering  Italy,  but  certainly  not  to  any  considerable  extent. 

The  Government  requires  a  minimum  flour  extraction  of  70  percent. 
The  usual  extraction,  however,  for  the  commercial  mills  at  the  present  time 
is  about  74  percent.     Previously,  when  millers  were  free  to  import  as  much 
Canadian  and  United  States  wheats  as  the?  desired,  it  is  said  that  flour 
extractions  were  about  75  percent. 

The  grain  storage  accommodations  at  Swiss  mills  are  generally  re- 
latively greater  than  those  at  mills  in  other  European  countries.     This  is 
due  in  part,  probably,  to  the  geographical  location  and  mountainous  char- 
acter of  the  country  which  affect  the  accessibility  of  outside  sources  of 
supply. 

There  are  approximately  500  mills  in  Switzerland,  only  about  40  of 
which  have  a  wheat  grinding  capacity  of  10  metric  tons  (567  bushels)  of 
more  per  24  hours.     Most  of  the  mills  are  of  small  capacity  and  operate 
as  custom  mills.     The  largest  mills,  Moulin  Cooperatif  de  Zurich,  is  of  80 
metric  tons  (5,000  bushels)  capacity.     Zurich  is  the  largest  milling- 
center  in  Switzerland. 

Under  authority  of  a  law  dated  December  25,  1951,  the  Swiss  Federal 
Council  inaugurated  a  quota  and  licensing  system  for  the  importation  of 
grains.    Based  on  reciprocal  trade  agreements  with  other  countries,  grain 
importations  are  restricted  to  certain  countries  and  definite  limits  are 
placed  on  the  quantity  that  may  be  imported  from  each.     The  sum  total  of 
the  quantities  or  quotas  allotted  to  the  various  countries  is  fixed  in  ac- 
cordance with  the  estimated  domestic  requirements,  less  domestic  produc- 
tion.   In  addition  to  these  import  limitations  which  apply  to  the  country 
as  a  whole,  similar  import  quotas  also  are  established  for  each  mill 
based  on  its  production  capacity  and  on  the  volume  of  business  done  in 
past  years. 

The  Swiss  Government  maintains  ownership  of  about  5,000,000  bushels 
(80,000  metric  tons)  of  foreign  wheat  as  a  national  reserve  for  use  in 
times  of  war  and  other  emergencies.    One  half  of  this  wheat  is  kept  in 
storage  houses  owned  or  operated  by  the  Government  and  the  other  half  is 
stored  in  the  warehouses  and  silos  of  commercial  mills.     The  millers 
receive  no  compensation  for  this  service,  but  are  permitted  to  use  the 
Government's  wheat  provided  they  substitute  other  foreign  wheat  for  it,  but 
the  wheat  substituted  must  actually  be  on  hand.     In  this  way  the  stocks 
owned  by  the  Government  can  be  renewed  from  year  to  year  to  prevent 
deterioration  from  age. 
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Special  Bread-Grain  Agreements  l/ 

C-er;  nan-? oil  si  i- Russian  Rye  A,  .;re  ei  ae  nt 

Negotiations  were  held  at  Moscow  from  December  10  to  14  between  re- 
presentatives of  the  state  grain  offices  of  Germany,  Poland  and  the  Soviet 
Union,  in  pursuance  of  the  preliminary  agreement  signed  on  September  26, 
1934,  by  the  three  countries  and  aiming  at  a  joint  regulation  of  exports  of 
rye  and  rye  flour.     The  agreement  has  been  in  force  so  far  only  bet.veen 
Germany  and  Poland,  as  the  definite  consent  of  the  Soviet  Union  was  still 
lacking.     This  consent,  however,  has  now  been  given  and  the  joint  export 
agreement  between  the  three  countries  took  effect  on  January  1,  1935. 

The  three  offices  which  are  in  charge  of  the  execution  of  the  agree- 
ment are  the  Reich  Office  for  Grain,  Feedstuffs  and  Othur  Agricultural 
Products  of  Berlin,   the  Polish  Grain  Export  Bureau  of  Danzig  and  the  Trade 
Agency  of  the  Soviet  Union  at  Hamburg.    Por  the  first  4  months  the  Reich 
Grain  Office  will  direct  the  cooperative  activity  of  the  three  offices, 
and  from  May  1  to  July  31,  1935,   the  Polish  Grain  Export  Bureau  will  assume 
that  function.     Should  the  agreement  be  prolonged  beyond  July  31,  1935, 
a  later  period  will  be  under  the  direction  of  the  Trade  Agency  of  the  Soviet 
Union  at  Hamburg. 

The  agreement  between  the  three  countries  was  discussed  in  some  detail 
in  the  November  issue  of  World  Wheat  Prospects. 

C  z  echo  slovaki a- Rum an i a  Agreemen t 

In  addition  to  the  previously  concluded  purchase  by  Czechoslovakia 
of  Yugoslavian  wheat,  a  new  agreement  was  arrived  at  with  Rumania.  It  now 
appears  that  in  the  latter  country  consumption  is  reduced  in  favor  of  corn, 
which  has  released  a  wheat  surplus  not  expected  previously.     The  agreement 
with  Czechoslovakia  calls  for  delivery  of  1,800,000  to  3,700,000  bushels  of 
wheat • 

Niw  Government  Regulations  2/ 

Germany 

The  "Economic  Union  of  Wheat  .and  Rye  Flour  Mills"  has  set  the  rye 
milling  contingent  for  tne  month  of  December  at  7  percent  of  the  total 
seasonal  contingent  allotted  to  each  mill,  whereas  the  December  quota  for 
wheat  had  been  fixed  at  10  percent  at  the  end  of  October.     The  "Economic 
Union"  has  further  issued  an  ordinance-following  previous  stipulations  - 
to  the  effect  that  the  feed  wheat,  feed  barley,  and  com  allotted  for  the 
manufacture  of  mixed  feeds  may  constitute  up  to  30  percent  of  the  mixed 

l/  Reported  by  Gordon  P.  Boals,  Assistant  Agricultural  Attache,  Berlin, 
Germany. 

2/  Reported  by  Gordon  P.  Boals,  Assistant  Agricultural  Attache,  Berlin, 
Germany  and  Louis  G.  Michael,  Agricultural  Attache,  Belgrade,  Yugoslavia. 
Price  quotations  have  been  converted  at  current  rates  of  exchange. 
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feed  manufactured-  (in 'November  only  20  percent). 
Czechoslovakia 

The  Czechoslovakian  Grain  Monopoly  has  issued  an  ordinance'  according 
to  which  all  farmers  are  required -to  offer  for,  sale  to  the  Monopoly  or  its 
agents  on  December  31,  1934  at  the'  latest,  all- such  grain  as  they  intend 
to  deliver  during  the  first  half  of  1935.     This  appears  to  he  largely  due 
to  a  desire  to  increase  the  slow  farm  deliveries  since  the  fixed  price 
system  is  still  in  effect.     The  monopoly  administration  does  reserve  the 
right,  However,  to  not  pay  .the 'additional  monthly  premium  (storage)  above 
the  basis  fixed  price  for  deliveries  after  January  1,  1935. 

Austria    i 

The  Austrian  Government  is  reported,  to  be  planning  a  new  supporting 
action  in  favor  of  the  so-called  mountain  farmers.     This  action  will  in-  '  i 
elude  duty-free  importation  of  rye  arid  of  oats  said'  delivery  of  these  cheap 
lots  to., those  farmers*.1'  * ' 

Rumania 

.  Stocks  accumulated 'by  the  Government  Wheat  Commissioner  from  stabiliza- 

tion purchases  in  Rumania  totaled  about  6,246,000  bushels  at  the  end  of 
November.    On  ox: count  of  excessive  offers  from' farmers ,  it  had  become 
necessary  to  provide  for  additional  funds-,,  which  were  supplied  by  the  Govern- 
ment and  the  National  Bank.     Subsequently,'  the  Government  issued  a  communica- 
tion that  stabilization  purchases  will  be  continued  until  the  end  of  the 
present  marketing  year.     For  next  year's  crop,  which  may  be  exceptionally 
large  on  account  of  the  large  acreage  sown. this  f all, . a.  new  system  of  price 
stabilization  will  be  adopted,  based  on  the  collection . gf  a  processing  tax 
of  27  cents  per  bushel.     The  minimum'  price  'for  \  the  ,.193  5  .crop  will  be  82 
cents  per  bushel  (300  Lei  per  quintal)  instead  of  the  present  $1.23  to 
$1.37  per  bushel  (450  to  500  Lei  per  quintal)  f.o.b.  mill.    .The  problem  of 
the  compulsory  delivery  of  'foreign  means  of  payment  resulting  from  wheat 
exports  has  now  been  finally  settled.    All  foreign  credits  from  such  ex- 
ports must  be  delivered  to  the  National  Bank.  a£  ilumaiiia  at  the  official  rate 
of  exchange,  in  addition  to  which  a  10  percent  export  premium  and  a  16 
percent  "'compensation-premium'1   (collected  from  importers)  will  be  paid 
to  the  exporter.    Under  the  former  system,  when-  exporters  were  allowed  to 
deliver  foreign  credits  directly  to  importers,   they  often  obtained  a  pre- 
mium of  30  to  35  percent  from  importers. 

Bulgaria 

Continuing  its  attempt  to  improve  the  quality  of "Bulgarian  wheat, 
the  Government  of  that  country  has  distributed  about  147,000  bushels  of 
selected  wheat  to  farmers  this  fall. 
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The  Continental  European  "/heat  Market_ Situation  during  December  l/ 

The  main  factors  appearing  to  give  support  to  the  international  wheat 
market  in  early  December  were  unfavorable  crop  reports  from  the  Southern 
Hemisphere,  including  possible  rust  damage;  decreased  crop  prospects  in 
Australia,  the  maintenance  of  a  favorable  wheat  demand  in  the  Far  East,  which 
also  recently  took  some  French  wheat,  and  continued  import  purchases  of  wheat 
"by  the  United  States.     Later,  the  reports  of  the  new  French  policy  to  dispose 
of  her  surplus  stocks  largely  on  world  markets  (a  considerable  portion  to" be 
in  the  form  of  denatured  wheat,  however),  also  more  favorable  reports  on 
Southern  Hemisphere  crops  and  reduced  demand  from  Europe  caused  considerable 
weakness  in  continental  whect  market  quotations. 

Figures  on  visible  supplies  in  continental  countries  present  a  mis- 
cellaneous picture  (Table      ).    From  the  middle  of  November  to  the  middle  of 
December,  Antwerp  port  stocks  declined  while  at  Rotterdam  they  showed  a  slight 
advance.  '  On  the  other  hand,  Rotterdam  stocks  remained  considerably  below 
those  at  this  time  last  year,'  while  Antwerp  port  stocks  were  about  twice  as 
high  as  a  year  ago.    Berlin  stocks  of. wheat  and  flour  are  also  considerably 
above  those  of  mid-December  last  year,     German  second-hand  stocks  continued 
about  50  percent  above  last  year,  while  farm  stocks  remained  much  below,  large! 
as  a  result  of  the  reduced  crop  outturn  this  ye;r. 

Table  li. -Wheat:     Stocks  in  specified  continental  European  countries, 
November  15  raid  December  15,  1933  raid  1934 


Position 


Ports: 

12  principal  cont. ports. 

(  i  nc  lud  i  rig:  f  o  1 1  o w  i  ng )  .  • 

Antwerp  

Potterdam  

Hamburg  

Gv_rmany- 
Berlinl. wheat  &  flour U/ 
"Second  hand"  stocks 
(wheat  &  flour ... 
Farm  stocks  l/   

Other- 
Swedish  mill  stocks  of 
wheat  \J   


1933 


1934 


Ho  v.  15  : 

Dec.  15  : 

Nov,  15  : 

Dec.  15 

1,000 

1,000 

1,000 

1,000 

bushels 

bushels 

bushels 

bushels 

8,940 

8,183 

2,010 

1,620 

4,148 

3,458 

4,813 

4,262 

.  2,598 

2,754 

423 

331 

331 

331 

2,036 

2,179 

2,681 

2,730 

43,089 

46,239 

64,514 

3/66,483 

136,759 

119,636 

101,265 

85,245 

3,061 

3,777 

3,318 

1/  First  of  the  month. 
2/  In  warehouses  and  flour  mills.     These  totals  are  estimated  to 
include  95  percent  of  all  stocks  in  warehouses  and  flour  mills,  and 
therefore  must  contain  most  of  the  Berlin  and  Hamburg  data. 
3/  Preliminary, 


if  Based  on  reports  from  Donald  F.  Christy,"  Assistant  Agricultural  Attache", 
Berlin,  Germany,  December  21,  1934,  Louis  G.  Michael,  Agricultural  Attache, 
Belgrade,  Yugoslavia,  December  19,  1934,  and  from  L.  D.  Kallory,  Assistant 
Agricultural  Attache,  Paris,  January  8,  1935.    All  price  quotations  have  been 
converted  at  current  rates  of  exchange. 


'7EI-105 


-19- 


rermany 

December  trading  on  the  German  Dread  grain  markets  was  character- 
ized by  increased  rye  offerings,  but  smaller  marketings  of  wheat. 
Both  movements  have  been  due  to  the  previously  reported  measures  in 
regard  to  the  fixation  and  fulfillment  of  delivery  contingents  for 
these  two  grains.    During  the  time  when  rye  offerings  were  scarce,  flour 
mills  resorted  to  the  practice  of  returning  the  bran  obtained  from  mill- 
ing the  rye.    Though  this,  of  course,  took  place  at  the  fixed  prices,  it 
did  insure  farmers  of  supplies  of  mill  feed  and  was  an  incentive  to 
deliver  more  rye.    Such  a  procedure,  however,  complicated  business  and 
it  was  promptly  abandoned  in  December,  when  mills  found  themselves  able 
to  acquire  sufficient  quantities  of  rye  without  using  this  new  method, 
'The  improved  rye  market  supply  situation  was  partly  dae  to  the  arrival 
of  larger  quantities  of  Polish  rye  recently  acquired  by  the  Reich  Grain 
Office, 

German  foreign  trade  in  wheat  and  wheat  flour  during  November 
continued  to  show  the  previously  observed  tendency  which  is  characterized 
by  negligible  exports  and  moderate  imports.    Prom  August  1  to  November  30, 
a  net  import  of  5,000,000  bushels  of  wheat  and  flour  is  reported.  Much 
of  these  imports  were  apparently  made  directly  by  the  Peich  Grain  Office 
and,  of  course,  cane  in  duty  free,    Net  imports  from  the  1st  of  July  to  the 
end  of  Ho v ember  amounted  to  about  6,000,000  bushels. 

Prance 

The  French  Government  issued  authorization  January  6  to  export  milling 
wheat  to  the  extent  of  3,674,000  bushels.    An  export  bounty  of  §1+26  per 
bushel  (70  francs  per  quintal)  is  to  be  paid  to  exporters  of  this  wheat,  in 
order  to  enable  them  to  meet  world  wheat  prices.     One  fourth  of  this  amount 
or  918,000  bushels  has  already  been  sold, 

Holland  and  Belgium 

Demand  for  wheat  on  the  part  of  Belgium  and  Holland  daring  the  first 
3  weeks  in  December  was  of  fair  volume.    Takings  included  mostly  Argentine 
but  also  some  Canadian  Manitoba  wheat.     It  seemed  to  be  the  'belief  of  the 
Dutch  and  Belgian  trade  that  the  statistical  position  justified  higher 
prices  -  an  opinion  which  may  have  contributed  to  the  increased  buying  in 
the  pre-holiday  period.    An  interesting  feature  of  December  buying  was  the 
preference  shown  for  old  crop  Argentine  wheats  whereas  transactions  in 
new  crop  Plates  were  neglected  as  a  result  of  widespread  rumors  concerning 
the  unsatisfactory  quality  of  the  crop, 

Czechoslovakia 

Restricted  volume  of  trading  in  bread  grains  -.-.as  reported  from 
Czechoslovakian  markets,  though  some  improvement  occurred  around  the 
middle  of  December  as  a  result  of  an  increased  flour  business,  .  The 
approaching  holiday  period  made  itself  felt  also  in  Czechoslovakia  in 
the  form  of  an  increased  demand  for  flour  and  resultant  increase  in 
flour  mill  purchases,  particularly  of  high  gluten  content  wheat. 
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Some  difficulty,  however,  developed  in  regard  to  the  possibilities  of  ac- 
quiring such  wheat  because  of  a  peculiarity  in  the  method  of  fixation  of 
monopoly  wheat  prices.    The  monopoly  price  is  fixed  according  to  hectoliter 
weight  with  no  consideration  given  to  gluten  content  and  cleanness;  farmers 
therefore  demand  premiums  for  their  better  qualities  or  are  otherwise 
reluctant  to  sell.     It  is  reported  that  the  question  of  quality  premiums 
will  be  made  the  subject  of  investigation  by  the  monopoly  administration. 

Austria 

Improved  holiday  trading  was  likewise  reported  from  Austria,  with  a 
larger  turnover  particularly  in  wheat  of  domestic  and  Hungarian  origin. 
Negotiations  were  also  continued  in  regard  to  the  purchase  of  a  contingent 
of  1,800,000  bushels  of  Yugoslavian  wheat  and  of  a  larger  quantity  of  wheat 
from  Argentina,  the  former  under  a  compensation  deal,  the  latter  to  ts 
obtained  against  liquidation  of  frozen  Austrian  claims  in  Argentina.  Con- 
siderable rye  purchases  have  also  been  made  in  Hungary  as  well  as  in  Poland 
and  Lithuania.    The  rye  from  Lithuania  is  taken  in  the  place  of  a  hog  con- 
tingent previously  agreed  upon  but  which  could  not  be  shipped  as  a  result 
of  vetprinary  regulations  placed  in  the  way  of  such  transit  shipments  by 
^oth  Germany  and  Poland. 

Poland 

—   ™  * 

After  making  considerable  sales  of  Polish  rye  to  the  German  Grain 
Office  and  to  other  countries  during  the  past  several  v/eeks,  largely  from 
its  Danzig  stocks,  the  Polish  Grain  Office  resumed  its  market  supporting 
activity  on  December  1.    During  December,  Polish  rye  prices  have  shown  a 
firmer  tendency  and  advanced  considerably  on  most  of  the  local  markets. 
The  countries  to  which  shipments  of  rye  have  been  made,  apart  from  Germany, 
include  the  United  States,  Canada,  Austria  and  Belgium.    Total  rye  exports 
from  Poland  so  far  this  season  have  been  large  and  apparently  mostly  from 
carry-over  stocks,  as  relatively  small  crops  were  harvested  this  year.  It 
is  believed  that  seme  reimportation  of  certain  grains  might  occur  later  in 
the  season.    Nevertheless,  the  substitution  of  increasing  quantities  of 
potatoes  for  feed,  which  appears  to  be  going  on  and  somewhat  replacing  rye 
and  feed  grain  needs,  may  help  to  offset  the  reduced  grain  crops. 

Latvia 

Up  to  December  10,  the  Ministry  of  Agriculture  purchased  from  farmers 
a  total  of  about  109,000  short  tons  of  grain  of  which  2,243,000  bushels 
were  rye,  1,534,000  bushels  were  wheat  and  1,000  bushels  were  barley.  Only 
197,000  bushels  of  rye  and  276,000  bushels  of  wheat  were  sold  o:i  the  domestic 
market,  whereas  exports  amounted  to  1,276,000  bushels  of  rye  and  37,000 
bushels  of  wheat.    Alcohol  manufacturers  received  106,000  bushels  of  rye. 

Iar_u!»e  Basin  noun  tries 

During  December,  wheat  prices  on  Danubian  markets  were  slightly  weaker 
than  during  November,  principally  as  a  result  of  the  unusual  seasonal  inactiv- 
ity of  mills.    At  the  beginning  of  December  considerable  speculative  purchases 
v/ere  made  at  the  Budapest  future  market,  in  view  of  the  exports  to  Italy. 
Spot  transactions  were  handicapped  liy  small  deliveries  from  farmers,  who  were 
expecting  still  higher  prices.    Stocks  withheld  in  this  expectation  are 
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reported  to  be  particularly  important  On  Hungarian  large  estates.  In 
Yugoslavia  and  Rumania,  offers  have  been.  large ,  as  a  result  of  which  the 
Rumanian  Government  Wheat  Commissioner  found  it  necessary  to  apply  for 
additional  funds. 

The  quantity  of  wheat  available  for  export  from  the'Danube-  Basin  during 
the  1934-35 -marketing  year  is  now  estimated  to  total  about  29, 000., 000  bushels. 
Only  about  9,700,000  bushels  were  exported  between' July  1  and. December  51,  1934. 
December  exports  were  only  about  2,000,000  bushels  due  to  the  bad  condition  of 
country  roads,  to  exaggerated  prices  asked  by  Hungarian  farmers  -for  good  grade 
wheat,  and  to  the  Yugoslavian  Privileged  Export  Company's  decision  to  accept 
for  export  only  entire  barge-loads  of  wheat,   i.  e» ,  at  least  14, 700 • bushels 
in  one  parcel.  '  '       5  - 

During  December,  Hungarian  wheat  was  exported  to. Italy  at  a  price  of 
$1.27  per  bushel,  f.o.b.  Hungarian  frontier,  and -to  Austria  at;  fl-l?  to 
&1.28  per  bushel,  f.  o.  b.  Austro-Hungarian  frontier."    These' prices  are  larger 
than  the 'minimum  price  provided  for  in  the  Rom£ -agreement .    Yugoslavian  wheat 
was  mostly  shipped' to  Czechoslovakia  on f the  basis  of  an  early,  obtained  quota 
for  3,674,000  bushels.  "...  <  ■"  .'. 

Contrary  to  earlier  official  statements  Rumania  appears  now  to. 'have  a 
surplus  over  domestic  needs  and  will  soon  begin  to  export  wheat  of  the  1954 
crop.    An  agreement  has  new  been  concluded  with • the  CzechOslovakian  Government, 
on  the  basis  of  which  Rumania  will  export  to  Czechoslovakia  1,800,000  bushels 
of  low-grade  wheat,  from  the  stocks  assembled  -by" the'  Government  wheat  Commis- 
sioner.    The  sales  price  is  not.  yet  known  but  according  to  trade  sources, 
it  will  be  about  97  cents  per  bushel  f.  o.  b.  Bratislava,  the  Czechoslovakian 
Danube  port.    Sixty  percent  of  the  proceeds  will  be  exchanged  against 
Czechoslovakian  goods  and  the  remainder  will  be  credited  to  the  Czechoslovakian- 
Rumanian  clearing  account. 

The  Oriental  Wheat  and:  Flour  Market  1/. 

China 

Buying  of  foreign  wheat  during  the .week  ended  January  10  became  the 
most  active  of  the  current  year  but  declined  'the  week  following  due  to  heavy 
arrivals  and  increased  bookings.    Shanghai. and  Nanking  mills  between  January  1 
and  10  bought  1,657,000  bushels  of  Australian  old  crop,  267,000  bushels  of 
Argentine  bid  crop  and  33,000  bushels  of  Canadian  for  January  shipment.  The 
following  week  Shanghai  and  Tsingtao-  flour  mills  booked  560,000  bushels  of 
Argentine,-  859,000  bushels  of  Australian  and  93,000  bushel's  of  French  wheat. 

With  low  stocks  of  wheat  at  Shanghai,  mills  at  present  prefer  to  buy 
Australian  wheat  due  to  quicker  delivery.    Mills  expect'  to  continue  purchasing 
some  foreign  wheat  during  -the  next .2  months.    According  to  present  information 
no  increase  in  import  duty  oh  wheat  is  expected  this  winter.-    Tientsin  and 
Tsinan  mills  are  securing  larger  supplies  .of  domestic  wheat  than -a  year  ago, 
in  spite  of  a  smaller  1934  wheat  crop  in  Northern  China.  ' 'This  is  believed  due 

1/  "Based  on  weekly  radiograms  from  "t he  Shanghai  Office  of  the  Foreign  Agri- 
cultural  Service.    Prices  converted  at  the*  actual  r  ate  ' of.  exchange  icclud- 
'  "ihg '-of f icial  and  private  currency  premiums. 
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to  the  fact  that  prices  are  higher  this  season  making  it  more  profitable 
for  farmers  to  market  their  wheat.      IT. our  production  July  to  December 
this  year  and  last  year  respectively  for  Tientsin  mills  were  1,131,000 
and  1,029,000  barrels  and  "by  Tsinan  mills  1,110,000  and  915,000  "barrels. 
Buying  of  flour  "by  the  wholesale  trade  declined  slightly  due  to  the 
approach  of  financial  settlements  prior  to  the  China  New  Tear  on  February  4. 
Shanghai  mills  have  been  operating  about  70  percent,  with  flour  stocks 
for  mid-January  reported  below  normal  at  about  800,000  bags. 

Tientsin  December  flour  production  was  reported  at  199,800  barrels. 
.Shanghai  imports  amounted  to  220,700  barrels  and  American  25,000  barrels, 
making  a  total  of  245,700  barrels  for  December.     Stocks  at  the  end  of 
December    were  343, 700  barrels. 

The  Shanghai  wheat  and  flour  market  was  mostly  firm  during  the  past 
month  with  the  exception  of  the  week  of  January  5  when  there  was  a  sharp  price 
decline.     Toward  the  middle  of  January  the  market  generally  weakened  and 
prices  declined  to  levels  below  those  of  a  month  earlier.     Wheat  prices, 
c.i.f. ,  Shanghai  duty  included,  were  quoted  in  the  January  18  radiogram  as 
follows:    Australian  73.6  cents  per  bushel  in  bags  for  February  delivery; 
Argentine  73.0  cents  in  bulk  also  for  February  delivery.     Domestic  Standard 
was  quoted  at  72.3  cents  per  bushel  for  February  delivery.       Shanghai  flour 
was  81.7  cents  per  bushel  for  January  and  82.8  cents  for  February  delivery. 
Australian  flour,  c.i.f.  Hong  Keng,  was  $2.80  per  barrel  of  195  pounds. 

Imports  of  flour  into  Dairen  in  November  were  reported  by  the  United 
States  consul  at  that  port  as  follows:     Japan  1,132,000  bags,  Australia 
'..696,000,     Shanghai  465", 000,    United  States  10,000,     Chosen  4,000,-  total 
2,307,000  bags.'     Fairly  active  buying  prevailed  on  the  Dairen  flour  market 
the  first  half  of  December  in  spite  of  heavy  arrivals  prior  to  November  22, 
the  date  on  which  the  new  import  duty  on  flour  became    effective.  Imports 
of  flour  into  Newchv/ang  during  October  were  reported  as  follows: 
Shanghai  417,000  bags,  and  Japan  384,000  bags. 

Japan 

There  are  no  prospects  for  importations  of  American  wheat  into  Japan 
in  the  immediate  future,  according  to  information  transmitted  by  the  Shanghai 
office  of  the  Foreign  Agricultural  Service  from  Consul  General  Carrels  at 
Tokyo  under  date  of  January  11. 

Wheat  prices  at  the  mill  in  Tokyo  on  January  4  were  quoted  as  follows 
(foreign  quotations  include  duty  and  landing  charges):  Western  White  No.  2, 
$1.27  per  bushel;     Canadian  No.  1,   $1.27,     No.  3,   $1.15  per  bushel; 
Australian  $.97  per  bushel.       Domestic  Standard  $.78  per  bushel.  Portland 
wheat,  c.i.f.,  Yokonoma  was  .$.92  per  bushel,  duty  and  landing  c  liar  go  s  excluded. 

Wheat  imports  into  Japan  during  November  were  as  follows:  American 
64,485  bushels,     Canadian  269,570  bushels,  ■  Australian  1,073,375  bushels, 
others  16,411  bushels,     total  1,423,841  bushels.     Wheat  stocks  on  January  4 
were  normal  for  this  season. 

Total  flour  exports  in  November  amounted  to  .310,165  barrels  of  196 
.pounds.  Wholesale  flour  price  at  mills  January  4  was  91.7  cents  per  bag. 
"The  domestic  market  was  firm.      Export  demand  was  fairly  good  due  to  the 

demand  in  Manchuria  before  China  New  Year,  which  is  the  first  week  in 

February.  Mills  are  operating  near  full  capacity. 
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Japai  foreign  trade  July  to  November  this  7 ear,  with.  1933  comparisons 
in  parentheses,  were  reported  as  follows:     Total,  wheat  imports  6,272,000 
"bushels  (5,963,000),  and  total  flour  exports  1,367,000  barrels  (l ,  300, 500)  of 
196  pounds. 


Tabl  e 

12. -Hie  at: 

United 

States  ex^c: 

rt s  by  classes,!  920-2.1 

to  1333-34 

lear 

Hard  : 

:  .  Hard  : 

Soft  : 



beginning 

red  •  ': 

Durum 

:    red"'.  ~  : 

red  : 

white  ..: 

Total 

July  1 

suririe  : 

:  winter  : 

winter  : 

1 , 000 

i ,  000 

-  1 , 0  30 

1 ,  oou 

1  ■  rv\f\ 
1 ,  UuU 

1 , 000 

:  "bushels 

"bushels 

bushel s 

bushels 

bushel  s 

bushel  s 

1920-21 

:  18,421 

31 , 937 

162,544 

59,296 

21,070 

•  233,268 

1921-22 

25,613 

25,645 

99 , ooi 

29,274 

28,138 

•  203,321 

1922-23  ; 

13,975 

43,188 

61,165 

22,770 

13,853 

154, 951 

1923-24 

2,068 

18 , 335 

26,984 

10,  464 

20,441 

-  78,793 

1924-25 

21,567 

33,816 

120,578 

8,333 

11,201 

195,490 

1925-26 

4,958 

26,334 

9  ;  577 

2 , 565 

19,157   .  . 

63,189 

1926-27  ; 

2,174 

21 , 970 

73",  123 

31 , 352 

27,631 

156,250 

1927-28 

6,000 

35 , 500 

60 , 300 

12,800 

30,400- 

145,000 

1928-29 

2,200 

47,500 

35,000 

3,000 

15,400 

103,100 

1929-30 

1,900 

14,  800 

54,400 

2,700 

18,400 

•  92^200 

1930-31 

.  600 

12 , 100 

47,300 

2 ,  600 

13,700 

76,300 

1931-32 

t      - 100 

4,700 

75,500 

2,200 

14,000 

96,500 

1932-33 

1,700 

17,000 

2,200 

20,900 

1933-34 

1,400 

17,-400 

18,800 

Division  of  Statistical  and  Historical  Research.  Computed  from  total  exports 
by  customs  districts  on  the  basis  of  inspections  of  wheat  for  export  by  ports 
and  classes  in  the  United  States  and  Canadian  Eastern  Grain  Division. 


Table  13.-  United  States:  Exports  of  wheat  and  wheat  -including 
flour,  by  weeks,  1933-34  and    1334-35  '  - 


Period 

Ihe 

at 

Wheat 

flour 

Wheat-- 
including  flour 

;1933-34 

;19 

34-35; 

1933-34:1934-35 

1933-34; 

1934-35 

.1,000 

1,000 

1,000 

1,000 

1 , 000 

1,00'C 

bushel  s 

bu 

shel  s 

barrel s 

barrels 

bus  lie  Is 

bushel s 

July  1  -    July  28  ...   ; 

21 

28 

160 

127 

773 

625 

July  29  -  Sept.  1   

19 

2 

,153 

228 

280 

1,091 

3,474 

Sept. 2    -  Sept. 29   

133 

108 

152 

847 

1,147 

Sept.30  -  Oct.  27   

,  .  13 

58 

121 

190 

581 

952 

Oct.  28  -  Dec.  1   

932 

147 

165 

217 

1,707 

1,167 

Week  ended 

Dec .  8  

:  385 

1 

56 

79 

648 

372 

15  ■  

1,240 

0 

53 

50 

1,489 

235 

22  ; 

783 

19 

43 

19 

935 

108 

29   

985 

10 

45 

37 

1,201 

184 

<j  an .     0  ............ 

837 

0 

65 

18 

1,143 

85 

12  

:  341 

0 

52 

29 

585 

136 

Compiled  from  a  weekly  report  of  the  Department  of  Commerce. 
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Table  14. -'//lie at :     Imports  for  milling  in.' "bond  and  export  and  for  domestic 
consumption,  July  l',r  1933  to  January  12 j  1935 


Month 


1933 
July  , 
Aug.  . 
Sept. 
Oct.  . 
Nov.  . 
Dec.  . 
Total  July- 
D  g  c  #  •••«<) 

1934 
J  an. 
Feb. 
Mar. 
Apr. 
May  . 
June 


Imported  from 


For 

expo  rt 


Canada 


;  Other 
:  countries; 


Total 


1,000 


1,000. 


Milling 
v.'he  at  1  / 


For  United  States 
consumption 

7T 


Milling  &2/: 
seed  wheat 


Feed 
wheat 


3/ 


1,000 


1,000 


"bushels      bushels      bushels  bushels 


949 
984 
1,027 
1,112 

951 
853 


pj 


949 
984 
1,027 
1,112 

960 
853 


948 
982 
1,027 
1,112 

941 
849 


1,000 
bushels 


1 
2 

i/ 

19 
0 


5,876 


5,685 


5,859 


22 


864 

734 
1 , 145 

960 
1,005 

899 


864 

734 
1 , 145 

960 
1,005 

899 


855 
697 
1,121 
909 
1,004 
...898 


9' 
36: 
24 : 
50' 

n 
X 

1 


1,000 
bushels 


Total 

Jan. - : 

June 

.*•••• 

5,607 

0 

5,607 

5,484 

121 

2 

Total 

July  : 

1933 

to  : 

June 

1934  : 

11,483 

9 

11,492 

11,343' 

143 

6 

721 

0 

721 

719 

0 

Aug.  • 

>  •         •  «  • 

1,452 

0 

1,45.2 

1,020 

 4.32...  . 

0 

S  ept .  . 

»••««*« 

3,765 

0 

5,765 

986 

2,755 

24 

•2,335 

0 

2,335 

1,248 

1,021 

66 

2,251  6/ 

9 

2,260 

856 

263 

1,141 

Dec.  " 

/l,022 

0 

1,022 

467 

(555) 

Total 

July- : 

Dec. 

/ll,  546 

9 

11,555 

5,296 

(5,259 ) 

1935 

Jan.  1- 

-12  ,.»7 

/  517 

0 

502 

■  ;•;    "  (i5) 

Foreign  Agricultural  Service  Division.     Compiled  from  official  records  of 
the  Bureau  of  Foreign  and  Domestic  Commerce. 

1/  Includes  wheat  for  grinding  in  bond  for  export  which  enters  duty  free, 
also  wheat  ground  into  flour  for  export  to  Cuba  upon  which  a  small  duty 
is  paid. 

z/  Tariff  of  42  cents  per  bushel. 
Z_/  Tariff  of  10  percent  ad  valorem. 
4y  Less  than  500  bushels. 
5/  From  Rumania, 
6/  From  France. 
7/  Preliminary, 
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Table  15.-Wh.eat,  including  flour:    Movement  from  principal  exporting 


countries ,""1931-32  to  1933-54 


Country 

'Total 

!    J  Illy  1 

to  d at e 

shown  ; 

:  1931-32- 

S 1352-33: 1953-54 

!.  13  32-53 

; 1933-34 

11354-55: 

-  Date 

:  l , uuu 

a, ooo   :  1,000 

!  1,UUU 

: i ,oou 

n    n  r\  r\ 
l,UUu  J 

: bushels 

sbuske  1  s :  hushe  1  s 

:•  bus  he  Is 

: hushe Is 

hushe Is  * 

:  135, 797- 

■  • 

:  -41,211:  .37,002 
: 267, 342:198, 555 

i  25,087 
:172,433 

:  8,062 
: 122,432 

s  12,062 
•114,532s 

:  Mov. 
Dec. 

30 

Canacia  •  *••.««•-•«••..... 

:  199, 563 

31 

Dec. 

31 

Australia  * 

: 155, 451 

:120f272:144,S54 
!l48,552:  86,509 

!  25,169 
!  19,264 

:  54,278 
:  24,354 

:  91,121: 
;  23,266; 

Sept . 

30 

:  71,629 

!  19,183:  53',787 
!     7,010:  29,615 

Hungary  ,  *  

:  18,064 

!  2,351 

:  6,782- 

:  1,971 

Sept. 

30 

:  15,569 

:     1,162:  835: 
179:  248; 
3,144:  4,763 

:       .  557 

:  202 

1,166: 

Sept . 

30 

:  11,795; 

t  665 

:  1*287 

!  7: 

Sept. 

50 

British.  India  (-L&S )  «... 

:  3.870: 

2,159:1/1,330, 

422 

:  423: 

511: 

Aug. 

31 

1  o i>al  »««*....«•••.*.< 

■794.139! 

610,224: 538,154s 

North  America  ZJ  . . . . 
Canada,  4  markets  5/ 


,t  es 


United  St 
Argentina  • 
Australia  . 

Russia  4/  

Danube  and  Bulgaria  4 

British  India   

Total  _§_/  

Total  Eu.ro pe an  ship 

ments  zj   

Total  ex-European  ship-: 
ments  z/   


-.Xports  as-  given  "by  official  scare  es 


Shipments  as  given 


by  trade  soiirces 


!  Total 

:           V/eek  ende< 

:July  1-Jan.  1? 

: 1332-53 

:  1333—34 

i  <J  an.  o 

:Jan.  12 

-Jan,  19 

:  1333-54 

:  1934-35 

i 1 , 00 0 
t hush els 

: 1,000 
: bushels 

:1,000 

: bushels 

: 1,000 
'bushels : 

:  1,000 
bushel  s 

:1,000 
: bushels 

:1,000 
: bushels 

!  258, 504 
289,257 
41,211 
115,412 
153,400: 
17,408: 
1,704: 

: 220,616 
!  134,213 
>  37,002, 

:  1,392 
i  953 
85: 

i  1,766: 
136 : 

2,215 

:128,088 
:  123,462 

•  97,453 

140,128 
30,736: 
26,656: 
15 , o72 

l/i,980: 

2,345. 

2,204: 
0: 
0: 
0. 

4 , 255 : 
2,188 : 
0: 
8: 
0: 

5,257 
3,185 
0: 
0: 
0, 

•  59,780. 
43,712: 
22,480: 
3,816: 

0 

qQ  AAQ 

58,250 
1,696 
616 
312 

435,388: 

263 , 876 ; 

257,782 

-±48,672: 

401,560: 

5,184: 

?r  : 

208,456: 

V 

204 , 544 

164,256: 

123,352: 

2,736: 

IT — i 

58,760: 

62,176 

1/  Land  tiv.de  not  reported  for  March. 
2/  Broomhall's  Corn  Trade  News. 

_3_/  Fort  William,  Port  Arthur,  Vancouver,  Prince  Rupert ,  and  ITev;  Westminster. 
_4/  Black  Sea  shipments  only. 

jp_/  Total  exports  as  given  by  official  sources. 

6y  Total  of  trade  figures  includes  North  America  as  reported  by  Broomhallfs. 
_?/  To  January  5. 
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Table  16. -Wheat,  including  flour:    Shipments  from  principal  exporting 
regions,  specified  dates,  1933-54  and  19  34-35 


Argentina 

Australia 

Danub  e 

North  America ■ - 

Pp-t»i  or) 

- 

1  Q  "7  A    ^  R 

1 Q ^A  —  'T.R " 

r,ccc 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

bushels 

bushels 

bushels 

bushels 

bushels 

fushels 

tushels 

tushels 

July  1- 

-July  28 

14,140 

14 \ 676 

8,728 

7,648 

0 

'  112 

14,296 

13,192 

July  29- 

-Sept.  1 

16,464 

19,716 

8,904 

9,288 

0 

"  248 

20,568 

£1 , 144 

Sept .  2- 

-Sept .29 

7,896 

15,764 

7 , 548' 

6,884 

1,008 

48 

17,328 

14,920 

Sept  .30- 

-Oct.  27 

4,772. 

13,100 

4,012 

8,012 

2,832 

32 

21,136 

16 , 016 

Oct.  28- 

-Dec .  1 

4,884. 

17,036 

6,488 

11,208 

3,424 

128 

26,936 

18,176 

We  ek 

ended 

Dec .  8 

592 

3,596 

1,124 

1,240 

360 

0 

3,^20 

2,696 

15 

844 

1,552 

1,596 

1,908 

552' 

0 

3 , 984 

1,768 

22 

1,628 

2,072 

2,404 

2,540 

•  •   ■'■  616 

0 

3 , 528 

1,968 

29 

1,952 

1,520 

2,940 

1,945 

320 

40 

3,432 

2,208 

Jan .  5 

1,060 

2,945 

1,024 

2,204 

352 

0 

3,616 

1,392 

12 

2,400 

4 , 235 

1 , 968. 

2,188 

72 

8 

4,360 

1,766 

19 

3,148 

3 , 237 

2,976 

5,185 

280 

0 

5,184 

2,215 

Total 

July  1  - 

J«n. 

19   

59,780 

99,449 

49,712 

58 , 250 

9,816 

616 

128 , 088 

97,459 

Compiled  from  Broomhall's  Corn  Trade  News. 
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ible  17. -Wheat,  including  flour:    Net  imports  into  European 
countries-,  1932-53  to' 1934-35' 


36u2.try 


Total 


-Net  imports  renorte: 


1932-33 


July  1  to:  -1933-34   •■  1934-35 


Million 
bushels 


Lull  ion 
•"bushels' 


Million 
bushels 


Million 
bushels 


United  Kingdom 

;  •     -            /  • 

••  Nov. 

oU 

Ci  H 

( 

Oft 

Germany  % .-  * .  . .  v .  - .  » ■<*  * 

»  ^  ,  -      _     .  Q  , 
,  ♦         —     *  •> 

•1/ 

A 

-  4 

Nov. 

ou 

.       T  / 

y 

-  6 

r> 
D 

ita^y   

:     -  lo 

o 
o 

bept  • 

± 

i 

Franc e  ... ................ 

'  ; 

*lo 

'  OCu  . 

ol 

n 

t 

rz 
O 

Belgium  ...  .. ....  ► .  ~ ....  - 

:  -  ■  -  .  41  • 

41 

Oct . 

31 

12 

1  f 

Netherlands  

:  <;b 

Nov. 

OL» 

lb 

O 

(jri  fcclc  a.  

;  &u 

J  uxy 

OX 

p 
c, 

?7 

Czechoslovakia   

:  7 

3/ 

Nov. 

30 

1 

3/ 

Irish  Fre.e  .State 

•4/  18 

■M 

"  19 

Nov . 

30 

y 

8 

_V 

"8 

Switzerland.  - 

.        .  19  . 

18 

Nov. 

30 

g 

7 

Austria  

13 

-  11 

Oct . 

31 

3 

3 

Benmark   

12 

■  12 

Nov . 

30 

7 

7 

Sweden   

4 

2 

Nov. 

30 

1 

3/ 

Norway  

■  .    .    .    8  . 

•    •  9- 

.  Nov.  ■ 

30 

4 

3 

Finland   '. 

:  4 

4 

Oct. 

31 

2 

1 

Spain  

8 

3/ 

Oct . 

51 

3/ 

3/ 

Poland  ................. 

•1/  .  .1 

i/ 

-  2 

Nov . 

30  • 

2/ 

1/ 

-  2 

Estonia     

:  M 

2/ 

Oct. 

31 

2/ 

0 

Portugal  ............. 

:  .   .  3 

1 

Sept . 

30 

2/ 

2/ 

Latvia  ................ 

:  2/ 

0 

Sept . 

30 

0 

0 

460 


389 


167 


Compiled  from  of ficial _ sources. 

1/  Net  exports. 

2/  Less  than  500,000  bushels. 

3/  Net  exports  of  less  than  500,000  bushels.. 

4/  Total  imports. 
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S^r^ary,  21,1535  * 


U,  S,  Department  of  Agriculture 


WOULD  WHEAT  PROSPECTS 


Summary 


Estimates  of  the  winter  wheat  area  in  the  15  countries,  not  including 
Russia,  for  which  reports  are  available,  indicate  an  increase  of  2.3  per- 
cent over  the  area  sown  in  the  sane  countries  last  year  when  they  represent- 
ed over  60  percent  of  the  estimated  Northern  Hemisphere  wheat  area  excluding 
Russia  and  China.     India,  Germany  and  Canada  are  the  only  countries  thus 
far  reporting  a  decrease.     The  Russian  winter  wheat  acreage  for  1935  is  re- 
ported as  having  been  increased  by  6.5  percent  and  the  winter  rye  acreage 
decreased  by  4.0  percent,  the  aggregate  winter  wheat  and  rye  acreage  showing 
a  small  decrease  compared  with  last  year. 

The  condition  of  winter  wheat  and  rye  on  the  whole  appears  generally 
favorable  although  soil  moisture  is  still  deficient  in  southwestern  areas 
of  the  United  States  and  parts  of  North  Africa  and  Russia.     Although  alternate 
freezing  and  thawing  has  occurred  in  parts  of  Europe  no  serious  damage  is 


World  shipments  rose  rather  abruptly  from  their  low  levels  of  December 


to  increasing  shipments  from  Argentina.     The  February  1  surplus  of  wheat 
available  for  export  or  carry-over  in  the  principal  exporting  countries, 
including  the  Danubian  countries,   together  with  United  Kingdom  port  stocks 
and' quantities  afloat,  is  indicated  to  be  at  least  265,000,000  bushels  less 
than  last  year. 

Wheat  stocks  in  the  United  States  on  January  1  now  appear  to  have  been 
about  130,000,000  bushels  less  than  the  stocks  a  year  ago.    After  making 
allowance  daring  the  second  half  of  the  crop  year  for  a  small  amount  of 


apparent. 


in  harmony  with  the  usual  seasonal  trend.     The  increase  has  been  due  mostly 
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exports  and  some  imports  to  be  used  mostly  for  feeding  purposes,  it  seems 
likely  that  totrl  wheat  stocks  on  July  1,  1935  may  be  about  150,000,000 
bushels. 

Trading  in  wheat  and  flour  in  central  and  northern  European  countries 
during  the  month  of  January  exhibited  a  quiet  character.     Domestic  wheat 
in  most  countries  moved  fairly  steadily  into  consumption  while  buying  of 
foreign  wheat  remained  restricted  to  current  needs  for  mixing  or  special 
feeding  purposes. 

Acreage  Sown  and  Crop  Conditions' 

The  estimates  of  winter  wheat  acreage  in  the  15  countries,  not  in- 
cluding Russia,  for  which  reports  are  available,   total  134,596,000  acres, 
an  increase  of  2.3  percent  over  the  131,600,000  acres  reported  last  year 
when  these  countries  represented  over  60  percent  of  the  estimated  Northern 
Hemisphere  wheat  acreage,  excluding  Russia  and  China.     India  and  Canada 
are  the  only  countries  thus  far  reporting  a  decrea.se. 

The  wheat  acreage  in  12  European  countries,  excluding  Russia,  is  re- 
ported at  56,469,000  acres  compared  with  54,766,000  acres  last  year.  The 
acreage  sown  in  Russia,  is  officially  estimated  at  31,800,000  acres  compared 
with  29,900,000  acres  last  year.     All  of  the  countries  reporting  up  to  the 
present  time  excepting  Germany  have  estimated  some  increase  in  the  sowings. 

A  smell  decrease  is  reported  in  the  acreage  sown  to  rye.     Table  2 
on  page    5    lists  the  countries  for  which  reports  are  available.  These 
countries  in  1934  represented  nearly  one  half  of  the  estimated  European  rye 
acreage,  excluding  Russia,  while  the  countries  included  in  the  wheat 
table  represented  nearly  65  percent  of  the  European  wheat  acreage. 

A  decrease  of  more  than  1,000,000  acres  is  reported  in  India.  Un- 
favorable conditions  prevailed  early  in  the  season  but  recently  some  im- 
provement has  been  noted. 

The  Russian  winter  wheat  acreage  for  1935  was  increased  by  6.5  per- 
cent and  the  wir.ter  rye  acreage  decreased  by  4.0  percent  compared  with  the 
preceding  year,  according  to  cabled  advices  from  the  International  Institut 
of  Agriculture  at  Rome.     The  aggregate  winter  wheat  and  rye  acreage  has 
shown  a  small  decrease.     Tnis  is,  however,   the  fourth  consecutive  year  that 
the  aggregate  aereage  of  the  two  winter  cereals  declined.    Winter  rye  and 
whea.t  account  for  the  great  bulk  of  the  total  Russian  winter  acreage  and 
are  of  considerable  importance  from  the  standpoint  of  Russian  bread- grain 
production.     The  two  winter  cereals  constituted  56  percent  of  the  combined 
(winter  .and  spring)  wheat  and  rye  production  in  1930  and  68  percent  in 
1933. 
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The  Russian  winter  wheat  acreage  is  still  less  than  the  32,258,000 
acres,  specified  in  the  plan.     Thus  the  winter  wheat  plan  which  was'  increased 
this  season  remained  slightly  unfulfilled.     The  winter  rye  acreage  is 
estimated  at  58,519,000  acres.     The  plan  did  not  specify  the  rye  acreage 
but  simply  gave  a  figure  for  the  total  winter  acreage.     Since  small  quanti- 
ties of  barley,  sunflower  seed,   and  other  crops  are- also  seeded  in  the 
autumn,  it  is  impossible  to  state  definitely  whether  the  plaiTwas  fulfilled 
for  winter  rye..    Winter  rye.  acreage,  however,  has  been  decreasing  during 
the  last  5  years,  while  the  reverse  was  true  of  winter -wheat  acreage.  The 
upward  trend  in  winter  wheat  acreage  is  in  line  with  the  Government  policy 
of  extension  of  winter  wheat  cultivation,  both  in  the  old  growing  regions 
and  in  the  new,  particularly  the  more  northern  grain  deficit  regions.  The 
1934  autumn  seeding  campaign  was  characterized  by  earlier  seedings  than  in 
•any  year  since  1930.     Tills  is  an  important  fact  in  view  of  the  well 
established  detrimental  effect  of  late  seedings  on  yield.  Notwithstanding 
the  progress  made  in  this  respect,  sowings  in  a  number  of  regions  were  not 
completed  within  the  officially  prescribed  period,  1/ 


l/  World  ..heat  Prospects  for  November  1934,  page  13,  contains  a  detailed 
discussion  on  this  point. 


Table  1.-  Soviet  Union:     Sown  and  planned  acreage  of  winter 
wheat  and  winter  rye,  1930-31  to  1934-35 


Year 


Sinter  wheat 


Winter  rye 


Area  sown 


Area,  planned 


Area  sown      '  Area  planned 


1930-  31 

1931-  32 

1932-  33 

1933-  34 

1934-  35 


Million  acres    Million  acres    Million  acres    Million  acres 


29.0 
32.3 
28.1 
29.9 
31.8 


30.5 
37.1 
36.1 
31.1 
32.3 


64.8 
63.0 
61.0 
58.5 


74.6 
67.8 
63.8 


Official  sources  and  International  Institute  of  Agriculture. 


Condi  tion 


In  the  United  States  a  considerable  part  of  the  Western  Great  Plains 
area  is  still  deficient  in  moisture,  but  from  central  Kansas  east,  weather 
conditions  appear  to  have  been  fairly  favorable.     It  is  not  likely  that  the 
present  deficiency  of  moisture  in  the  extreme  western  portion  of  the  winter 
Wheat  Belt  can  be  entirely  made  up,  even  if  there  should  be  plentiful  late 
winter  and  spring  rains.     In  the  spring  wheat  region  of  the  Northern  Great 
Plains  of  the  United  States  and  in  Canada,  on  the  other  hand,   the  outturn 
of  the  crop  will  be  largely  dependent  upon  rainfall  during  the  spring  months, 
If  plentiful  and  timely  rains  occur  during  this  period,  yields  may  be  equal 
to  or  above  average.     The  deficiency  of  sub-soil  moisture,  however,  will 
probably  result  in  less  than  average  yields  in  the  spring  wheat  area,  if 
weather  conditions  during  the  spring  and  early  summer  are  not  more  favorable 
than  average. 


WH-I06 


-4- 


During  the  early  part  of  January  severe  cold  weather  spread  over  most 
of  Europe.     This  freezing  weather  came  while  there  was  hardly  any  snow 
cover  but  it  was  soon  followed  "by  a  rather  general  snow  fall.     The  cold 
period,  however,  did  not  last  long  arid  after  a  week  or  10  days  mild  weather 
again  prevailed  causing  the  snow  cover  to  melt  in  most  districts.  The 
appearance  of  the  winter  crops  is  reported  to  be  generally  very  good  with 
heavy  stands.     The  official  condition  figures ,  especially  for  rye,  are 
average  or  above  in  most  countries.     In  some  cr-ses  they  show  improvement 
since  earlier  in  the  season.     There  seems  to  be  no  very  close  relationship, 
however,  between  the  condition  figures  as  reported  during  the  fall  and  winter 
and  the  final  crop  outturns.     It  is  still  too  early  to  indicate  whether  any 
significant  damage  occurred  as  a  result  of  the  sudden  cold  spell  around  the 
middle  of  .January  when  the  crops  were  unprotected.     Some  damage  would  quite 
likely  result,  however,   should  another  cold  spell  arrive  soon  with  the 
ground  in  a  generally  moist  condition  and  without  snow  cover.     Winter  kill 
on  the  other  hand  has  rarely  been  a  particularly  critical  factor  in  European 
crop  production. 

Crop  conditions  in  the  countries  of  the  Western  Mediterranean  Basin 
were  generally  bood  at  the  middle  of  January.     Following  the  widely  dis- 
tributed rains  of  November  exceptionally  mild  weather  prevailed  which 
favored  some  areas  end  was  detrimental  to  others.     Cold  weather  set  in  toward 
the  end  of  the  month. 

The  Paris  office  of  the  Foreign  Agricultural  Service  reported  that 
North  African  prospects,  while  not  excellent,  are  still  good.     It  is  perhaps 
significant  that  the  areas  where  less  favorable  conditions  prevail  are  the 
main  producers  of  bread  wheat,  while  the  durum  regions  have  been  little 
damaged  with  the  exception  of  late  native  sowings  in  Morocco. 

//inter  weather  in  most  of  the  Soviet  Union  started  earlier  than  in  the 
rest  of  Europe.     Temperatures  were  below  freezing  during  December  and  there 
was  some  snow  cover,  though  this  was  not  very  heavy  in  many  places.     In  fact, 
there  was  no  cover  at  all  in  the  important  winter  wheat  producing  regions 
of  Crimea,  western  and  extreme  southern  Ukraine,  and  temperatures  in  these 
regions  ran0ed  from  around  freezing  to  little  above  zero.     During  early 
January,  a  severe  cold  wave  spread  over  the  country,  particularly  in  the 
central,  southern,  end  southwestern  sections,  with  temperatures  dropping  con- 
siderably below  zero,  in  some  cases  30  deerc es  below  or  more.     It  is  true, 
along  with  the  drop  in  temperature  snow  fall  occurred,  but  it  may  have  proved 
insufficient  to  protect  the  plants  in  some  sections.     This  seems  to  be 
particularly  the  case  in  southern  and  western  Ukraine,  White  Russia,  in  the 
Western  Region  -and  parts  of  the  North  Caucasus  area. 

Reports  to  date,  on  the  whole,  indicate  that  the  Russian  crops  have 
stood  the  effects  of  the  cold  "satisfactorily".    Nevertheless,  a  local  re- 
port from  Dnepropetrovsk  (southern  Ukraine)  indicated  that,  while  the 
condition  of  early  and  medium  early-sown  winter  crops  appear  to  be  general- 
ly favorable,  late-sown  crops  nave  suffered  .considerably  from  the  cold. 
This  region  is  reckoning  with  the  possibility  of  a  very  thin  stand  of  late- 
sown  cr^ps  and  is  preparing  to  supplement  thinned-out  fields  by  spring 
wheat.     Though,  as  pointed  out  above,  a  much  larger  winter  acreage  was  seeded 
at  am  earlier  period  last  autumn  than  in  previous  years,  it  should  also  be 
kept  in  mind  that  germination  and  autumn  growth  were  not  particularly 
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favorable  in  certain  cases  due  to  the  continued  dryness  of  the  soil.  Thus, 
some  of  the  crops  entered  the  winter  in  a  rather  weak  condition  and'  may 
perhaps  be  more  susceptible  to  damage  than  is  usually  the  case. 

Table  2.-  Winter  wheat  and  winter  rye:     Acreage  sown  in  specified 

countries,   1933-34  to  1935-36 


Coiintry  [  1333-34         J  1934-35  1935-36 


:       1,000  acres  1,000  acres             1,000  acres 

Winter  wheat 

United  States   :            42,659  41,850  44,306 

Canada  . .  :   595  698  665 

Total  (2)   :   43,264   42,548  44,  939 

Italy   :            12,504  12,030  12,165 

France  :            12,863  12,770  13,007 

Germany  '  •             5,011  4,668  4,609 

Greece   :             1,712  1,986  2,020 

Czechoslovakia   :              2,160  2,099                 ■  2,212 

Finland  :                   34  50  55 

Lithuania  :                 393  ^03'  425 

England  and  Wales  .:             1,660  1,759                l/  1,830 

Bulgaria  :              2,882  3,056  3,096 

Hungary  :              3,390  3,618                2 1  3,904 

Rumania  '  ;              7,110  6,919                2/  7,907 

Yugoslavia  :               5,157  5,208                2/  5,239 

To t al  (12)   :             557376  54,766                    56,469  ~ 

India  :  51,  831   34,286  33,158 

Total  15  coun.  ..:  130,471   151 ,600  154,596 

U.S.S.H.  :            23,058  "  29,900  31,800 

Winter  rye  : 

United  States   :              4,470  5,027  5,697 

Canada  :   472  680  .  631 

Total  (2)   :  "4,942    5,707   6,328 

Germany   :           11,019  "  10,931  10,670 

Bulgaria  :                48  9  440  465 

C zecho Slovakia  .... :             2,539  2,415  2,428 

Finland  :                575  506  628 

France  :              1,659  1,659  1,607 

Hungary  :              1,665  2/  1,611                 2_/  1,537 

Lithuania  . .  :             1 , 201  1 , 215                     1 , 260 

Rumania  ,  :                 924  648  951 

Yugoslavia  3/   :   670   650   657 

To tal  ( 9 )   j  20,941    20,576  20,233 

Total  11  coun.  ..:  25,883  ~ 26,083   25,591 

U.S.S.H.   :            63,000  ~     "  '      60,950  58,500 

Compiled  from  official  sources  except  as  otherwise  noted, 

l/  Based  on  a  reported  4  percent  increase  over  1934. 

2/  Estimated  by  the  Belgrade  office  of  the  Foreign  Agricultural  Service. 
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World  Trade  and  Surp luses 

'florid  shipments  rose  rather  abruptly  from  their  low  levels  cf  Decem- 
ber and  for  the  past  4  weeks  have  been  averaging  about  10,000,000  bushels 
weekly.     Such  an  increase  is  usual  at  this  season  of  the  year,  however. 
The  increase  has  been  due  mostly  to  increasing  shipments  from  Argentina, 
which  reached  4,805,000  bushels  the  week  ended  February  2  and  were  4,570,000 
bushels  the  following  week.     Last  year  shipments  were  high  throughout  most 
of  February,  reaching  the  peak  of  4,944,000  bushels  for  the  week  ended 
March  10;  2  .years  ago  the  week  ended  February  18  was  highest  with  5,184,000 
bushels.     The  movement  from  Australia  since  the  first  week  in  January  has 
averaged  somewhat  less  than  for  the  same  period  last  year.    A  total  of 
16,000,000  bushels  was  shipped  during  the  first  6  weeks  this  year  compared 
with  14,000,000  for  the  same  period  a  year  ago.     The  peak  for  Australia 
was  reached  in  the  first  week  in  February  last  year,  and  the  last  week  in 
February  2  years  ago.    ilorth  American  shipments  have  continued  at  a  low 
level,  but  have  been  increasing.     The  total  for  Forth  America  since  the 
first  of  the  year  is  only  about  naif  of  what  it  was  for  the  same  period  last 
year.     Table  3,  page  7  show  shipments  from  principal  exporting  regions. 

The  February  1  surplus  of  wheat  available  for  export  or  carry-over  in 
the  principal  exporting  countries,  together  with  United  Kingdom  port 
stocks  and  quantities  afloat,  is  estimated  ct  699,000,000  bushels  compared 
with  951,000,000  bushels  a  year  earlier,  1,043,000,000  bushels  in  1935,  and 
1,025,000,000  in  1932.     The  greatest  decrease  from  last  year,  of  course, 
is  in  the  United  States,  which  country  is  entirely  removed  this  year  from 
the  net  export  class.     Stocks  in  Canada  are  about  18,000,000  bushels  less 
than  last  year,  while  in  Australia  they  are  about  -27,000,000  bushels  less 
than  in  1934.     The  greatest  decrease,  with  the  exception  of  the  United  State 
is  in  the  case  of  Argentina,  which,  on  the  basis  of  trade  estimates  of 
225,000,000  bushel  production,   is  over  50,000,000  bushels  less  than  last 
year. 

In  the  Danube  Basin  there  remained  apparently  a  surplus  available  for 
export  or  for  carry-over  on  February  1  of  about  20,000,000  bushels  compared 
with  about  33,000,000  bushels  for  the  corresponding  date  a,  year  earlier. 
Small  total  shipments  of  less  than  2,000,000  bushels  from  Russia  during  the 
first  half  of  the  season,  compared  with  about  20,000,000  bushels  for  the 
same  period  a  year  earlier,  suggest  only  limited  exports  from  Russia  for 
the  rem?ander  of  the  year* 
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Table  5.-  Wheat i  Surplus 

for  export 

or 

carry-over 

in  the 

principal 

exporting  countries,  and  United  Kingdom  port 

stocks  and 

c;  trick's 

afloa 

t,  February 

1, 

1932  -  1 

93 

: 

Feb. 

1 

Po  sition 

: 

: 

: 

: 

.  1932 

: 

1933 

; 

1934 

1935 

:  Million 

Million 

Million 

Million 

:  bushels 

bushel s 

bushels 

bushels 

United  States: 

402 

306 

1/  145 

11 

10 

25 

Canada: 

: 

300 

275 

257 

7 

2 

1 

140 

182 

2/  127 

A  j  -i  • 

132 

124 

97 

992 

899 

652 

United  Kingdom  port  stocks: 

: 

6 

13 

<  1A 

1 

2 

(  14 

. .  :  19 

24 

17 

12 

14 

9 

8 

11 

11 

13 

56 

52 

47 

1 , 048 

951 

699 

JL/  Estimated  cer^-over.     It  is  expected  that  there  will  be  some  net  imports 
during  the  period  January  -  June  consisting  mostly  of  feed  wheat. 
2/  Based  on  en  unofficial  estimate  of  225,000,000  bushels.     The  official 
estimate  placed  the  crop  at  252,000,000  bushels. 


United  States  Vvheat  Supplies 

tfheat  stocks  in  the  United  States  on  January  1  now  appear  to  be  about 
130,000,000  bushels  less  than  the  stocks  a  year  ago.     The  total  of  stocks 
on  farms,  commercial  stocks,  Murray's  estimate  of  country  elevator  and  mill 
holdings,  and  merchant  mill  stocks  including  wheat  owned  and  stored  for 
others  and  in  transit  amounts  to  about  428,000,000  bushels  as  of  January  1 
this  year,  which  compares  with  a  total  in  the  same  positions  of  559,000,000 
bushels  a  year  ago  and  701,000,000  in  1933. 


Table  4    shows  figures  of  estimated  stocks  in  the  different  positions 
as  of  January  1  for  the  years  1931  to  1S35,  inclusive.    An  upward  revision 
of  9,000,000  bushels  in  the  preliminary  estimate  was  made  necessa.ry  on  the 
basis  of  the  subsequently  published  Bureau  of  Census  data  for  merchant 
mills  which  have  been  raised  to  100  percent. 

The  interior  mill  and  elevator  stocks  as  estimated  by  the  Bureau  of 
Agricultural  Economics  amounted  to  93,485,000  bushels  January  1,  1935,  but 
no  comparable  figures  were  published  for  earlier  years.     If  comparable 
figures  for  earlier  years  were  available,  it  is  likely  that  they  would  be 
higher  than  Murray's  estimates  and  this  would  necessitate  a  larger 
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allowance  for  the  January  to  June  disappearance  than  has  been  made*     It  is 
assumed  that  the  fibres  used  for  such  stocks  in  the  table  are  comparable 
1  year  with  another. 

The  amount  of  wheat  which 'may  be  utilized  during  the  period  January 
to  June  1965  is  uncertain,  primarily  because  of  uncertainties  as  to  the 
amount  of ; domestic  wheat  which  may  be  fed  this  year.     It  is  expected  that 
feeding  during  the  second  half  of  the  year  will  continue  to  be  heavy,  but 
the  amount  will  depend  to  a  considerable  degree  upon  the  extent  to  which 
Canadian  wheat  is  imported  for  feeding  purposes.    As  indicated  in  the  last 
issue,  af tenrimaking  allowance  for  a  small  amount  of  exports  and  a  consider- 
able amount  of  imports  (mostly  feed  wheat)  it  seems  likely  that  total 
utilization  of  domestic  wheat  and  of  wheat  already  imported  may  amount  dur- 
ing the  period  January  through  June  to  about  275,000,000 'bushels.    On  the 
basis  of  January  1  stocks  being  about  428,000,000  bushels,  such  a  utiliza- 
tion would  indicate  a  carry-over  on  July  1  of  about  150,000,000  bushels. 

Table  4.-  Wheat  stocks  in  the  United  States  on  January!,  1931-1935 


I  tem 

:  1931:: 

1932  : 

1933  : 

/  • 

1934  : 

1955 

:Mii. 

.  Mil. 

Mil. 

Mil. 

Mil. 

: bush. 

bush. 

bush. 

bush. 

bush. 

322.5 

273.0 

196.5 

136.0 

226.9 

168.5 

132.5 

90.9 

88.0 

124.0 

100.0 

82.0 

Merchant  mills: 

• 

Tor  own  account  in  mills  and  mill 

97.0 

112.0 

105.8 

96.3 

18.7 

10.2 

9.3 

10.1 

In  transit  ("in  transit  to  and  bought- to 

> 

11.5 

13.1 

15.1 

12.4 

764.6 

700.8 

559.2 

427.7 

Prices 


tfheat  prices  in  the  United  States  declined  from  mid-January  to  early 
February  much  the  same  as  in  foreign  markets  despite  smaller  world  supplies 
and  smaller  exports  for  the  same  period  than  a  year  ago.     The  declining 
prices  were  accompanied  by  a  marked  seasonal  increase  in  world  shipments, 
largely  the  result  of  the  seasonal  increase  in  the  Argentine  movement. 
European  markets,  however,  were  partly  relieved  of  the  pressure  resulting 
from  these  increased  shipments  due  to  the  fact  that  a  larger  proportion  of 
wheat  (Australian)  than  usual  has  been  absorbed  by  Oriental  markets.     Since  ( 
early  February  prices  have  recovered,  May  futures  at  Chicago  closing  at 
97-5/8  cents  on  the  15th.     <»heat  prices  for  the  months  just  ahead  will 
probably  depend  very  largely  upon  the  development  of  the  1935  crop. 

Tiie  United  States  average  farm  price  of  wheat  as  of  mid-January  was 
89.3  cents  per  bushel  compared  with  90.6  cents  a  month  earlier,  and  69.4 
cents  in  January  1934.     No.  2  Hard  Winter  at  Kansas  City  declined  from  an 


average  of  107.5  cents  for  the  week  ended  December  8  to  102.9  cents  for  the 
week  ended  January  12,  and  97.8  cents  for  the  week  ended  February  9.  At 
Minneapolis,  No.  1  Dark  northern  Spring  declined  from  117.3  cents  for  the 
week  of  December  8  to  114,1  for  the  week  ended  February  9. 


Table.  5.-  Wheat:     Closing  prices  of  May  futures 


Date 

[  Chicago 

[Xansa 

s  City 

'  Minneapolis 

[Winnipeg  jj 

'Liverpool  1/ 

: Buenos 
•Aires  2/ 

:1934 

:1935 

M934 

:  1 935 

:1934 

:1935 

:  1 934 

:  1935 

:1934  :1935 

:1934  :1935 

: Cents 

:  Cents 

:  Cents 

: Cents 

: Cents 

Cents 

•Cents 

:  Cents 

C  en  t  s :  C  en  t  s 

Cents : Cents 

High  3/...; 
Low  3/... 
Jan.  19  ... 

26  ..: 
Feb.     2  ..; 
9  ..: 

93 
84 
91  : 
90  : 
92 
90  : 

102 
94 
99  : 

97  : 
:  96 

98  : 

:  86 
:  .  77 

83 

83  . 

85  : 

83  : 

:  .  98 

91 
.  95 
.  93 

92 

94  : 

88 
80. 
:  86. 
86. 
88.  : 
86  . 

108 
:  101  : 

105 
•  104 

103  : 

104  : 

.  70 
.  65 

68  : 
68 

69  : 
68  : 

:  85 
80 

•    84  : 
83  : 
83  : 
83  : 

70  :  77 

65  :  71  : 
68  :     75  : 

66  :  75  . 
66  :  73  : 
65  :     73  : 

54  :4/56 

51  :4/54 
53  :4/55 

52  :4/55 

51  :4/54 

52  :  56 

1/  Conversions  at  noon  buying  rate  of  exchange.  2/  Prices  are  of  day  previous 
to  other  prices.     3/  January  1  to  date.      4/  March  futures. 


Table 


.-  Vibe  at:     Weighted  average  cash  price  at  stated  markets 


Week 

•All  cl 

a.sses 

:  No 

.  2 

:  No 

.  1 

:No.2  I 

Eard  if: 

No 

.2 

:  West 

ern 

and  gr 

ades 

Hard  Winter 

:  Dk.N. 

Spring 

: Amber 

Durum: Ked  W 

Inter 

:  White 

ended 

:  six  mc 

rkets 

i-^-ans^s  City 

: Minne 

ape lis 

: Minneapolis : 

St .Louis 

:3eattle  2/ 

:1934  : 

J-  ~>  U  \J 

1934 

:1955 

1S34 

:1935 

:1934  : 

1935  : 

1934 

:1935 

:1934 

1935 

Cents : 

Cents 

C  en  t  s 

: Cents 

Cents 

: C  en  t  s 

: Cents: 

Cents: 

Cents 

C  en  t  s 

:  Cents 

•  Cent? 

High  3/ . . . 

•     93  : 

114 

•  87 

103 

:  92 

:  120 

:   114  : 

147  : 

93 

105 

:  78 

:  86 

Low    3/  . .  . 

82  : 

108 

:  81 

:  98 

:  84 

:  114 

:     92  : 

138  : 

89 

:  96 

:  74 

:  84 

Jan.  19  .  . 

89  : 

111  : 

86 

:  100 

:  91 

:  119 

:  105  : 

142  : 

93  : 

100 

77 

:  84 

26  ..: 

90  : 

114  . 

85 

:  100  : 

91 

:  118 

:  111  : 

145  : 

91 

100 

75 

86 

Feb.     2  ..: 

93  ; 

113  ; 

87 

•     99  : 

92 

:  117 

:  114  : 

139  : 

92  : 

96  : 

78  : 

85 

9  ..: 

S3  : 

114  : 

87 

:     98  : 

92 

:  114 

:  111  : 

138  : 

92  ; 

98  : 

76  : 

85 

1/  Amber  Durum  1934.  2/ 
sacked  30  days  delivery. 


leekl^ 


3/ 


average  of  daily  cash  quotations,  basis  No. 


J  anu: 


1  to  date. 
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Toble  7.-  Wheat:  Price  per  bushel  at  specified  markets  in  terms  of 
United  States  currency,  by  weeks,  December  1934- 
February  1935 


W  eek 
ended 

•  ruiii  b  i.,b 
e  J.  by 

1/ 

'.  M  i  nn  e  a— 
'.  pol  1  s 
:  2/ 

: W  inni— 
:  peg 

•  7  / 

•  i 

: Bueno  s  : 
: Ai  re  s  : 
'    ±1  : 

Liver- : 

pool  : 
A  1 

4/  : 

Great 

Bri  tain 

^  / 
5/ 

. Berlin, Paris  . 
*.  '6/7/   \§J  8/  . 

Mil  ail 
6/ 

:  Cents 

Cents 

Cents 

C  on  t  s 

Cents 

Cents 

Cents 

Cents 

Cents 

uec  • 

Q 

o 

107.5 

117.3 

75.5 

57.2 

71:.  8 

64:.  1 

220 

203 

212 

15 

:  105.5 

118.4 

73.8 

56.9 

71.0 

65 .2 

220 

203 

211 

22 

:  103.0 

116.1 

71.9 

'  55.4 

69.0 

64.0 

221 

203 

29 

103.5 

115.6 

72.4 

54.8 

69.6 

63.9 

Jan. 

5 

: ' 103.2 

115.9 

72. 5 

55.0 

73.6 

64.9 

:  223 

206 

- 

12  . 

102.9 

119.8 

72.9 

55.2 

73.8 

62.5 

;222 

205  . 

218 

19 

100.5 

113.8 

71.1 

53.8 

71.3 

62.1 

221 

204 

218 

26  : 

100.2 

117.8 

71.6 

54.0 

71.  9 

63.1 

221 

204 

219 

Feb. 

9  : 

99.0 
97.8 

117.0 
114.1 

71.5 
71.5 

54.2 

70.3 
63.6 

-220 

203 

Prices 

ar c  av e r a L. e s  of 

daily  prices  for 

weeks 

ending 

S  a  tur  day  exc  ep  t 

as 

follows: 

Great  Britain  p 

rices  of 

home-grown  wheat  are  averages 

for  the 

week 

endin 

g  Saturday; 

Berlin, 

Paris,  a 

.id  Milan 

prices 

are  Wednesday 

quotations. 

Prices  at 

iiifinnipe 

s~  ,  Bueno 

s  Aires, 

Liverpool,  Grer 

.t  Eritr 

in,  Ber 

lin,  Pari 

s  .and 

Milan  are  converted  to  United  States  money  at  the  current  rates  of  exchange. 

l/  Wo.  2  Hard  Red  Winter.  2j  No.  1  Dark  Northern  Spring. 

3/  No.  3  Manitoba  Northern.  4/  Near  futures. 

5/  Home-grown  wheat  in  England  and  Wales.      6/  Domestic. 

2.1  Central  German  wheat,  wholesale  trade  price  free  Central  German  station. 
8/  Fixed  prices.     It  is  reported  that  in  recent  months  actual  prices  have 
averaged  substantially  below  the  fixed  prices. 

world  Production  in  1954-55 

Few  changes  in  the  official  estimates  of  the  1934  wheat  production 
have  been  received  during  the  past  month.     The  final  estimate  of  the  Canadian 
crop  released  on  January  24  is  275,349,000  bushels  compared  with  the  pre- 
vious estimate  of  275,252,000  bushels.     The  estimate  of  the  1933  production 
was  revised  at  the  same  time  and  is  now'  placed  at  281,892,000  bushels, 
an  increase  of  12,000,000  bushels  over  the  estimate  carried  during  the  pre- 
vious year.    Estimates  of  the  European  production  remain  approximately  the 
same  as  those  reported  a  month  ago.    Morocco,  the  only  North  African 
country  reporting  any  change ,  increased  its  estimate  from  31,232/000  bushels 
to  38,911,000  bushels  compared  with  28,902,000  bushels  in  1933.     Ihe  final 
report  of  Australian  wheat  production  received  through  the  International 
Institute  of  Agriculture  placed  the  crop  at  135,000,000  bashels  compared 
with  the  previous  estimate  of  137,000,000  bushels  and  with  the  1933  produc- 
tion of  175,370,000  bushels.     The  official  estimate  of  252,059,000  bushels 
for  Argentina  has  not  been  officially  changed  but  unofficial  estimates  are 
now  between  220,000,000  to  230,000,000  bushels. 

The  first  estimate  of  the  production  in  New  Zealand  is  6,504,000 
bushels  compared  with  9,036,000  bushels  last  year. 
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iforld  production  in  1934,  outside  of  Russia  and  China,  is  now  estimat- 
ed to  have  been  3,395,000,000  bushels  l/  or  about  10  percent  less  than  in 
•1933.    It  may  be  of  interest  to  note  that  in  June  we  indicated  that  the 
crop  night  be  about  7  percent  less  than  in  1933.    With  the  1933  world  total 
estimated  at  3 , 713, 000 , 000  bushels  in  June  instead  of  3,755,000,000  bushels, 
to  which  figure  it  has  subsequently  been  changed,  the  percent  of  change 
would  have  been  9  percent. 

There  are  still  no  official  figares  on  the  outturn  of  the  1934  Soviet 
Union  grain  crops.     It  was  recently  stated,  however,  by  a  high  Soviet 
official  that  the  1934  grain  production  was  29.3  percent  above  that  of  1932. 
As  the  official  estimate  of  the  1932  grain  crop  amounts  to  77,000,000  short 
tons,  it  would  appear  that  the  1934  crop  is  placed  by  the  Government  at 
99,600,000  short  tons  compared  with  99,000,000  short  tons  in  1933.  This 
estimate,  as  was  pointed  out  previously,  does  not  take  into  account  fully 
the  harvesting  losses  which  from  all  reports  appear  to  have  been  heavy  in 
1933.     The  same  official  further  stated  that,  according  to  the  state  crop 
estimating  commission,  average  grain  yields  in  1933  and  1954  surpassed 
those  of  the  1928-1932  average  by  15.3  percent.     With  respect  to  spring 
wheat,  he  indicated  that  the  1934  yield  amounted  to  13.2  bushels  per  acre, 
which  would  be  above  any  of  the  other  post-war  years.     It  was  also  official- 
ly stated  that  due  to  more  efficient  harvesting  methods  the  supply  of  grain 
in  the  hands  of  the  population  will  exceed  that  of  last  year. 

The  Abolition  of  the  Bread-Card  System  in  the  Soviet  Union  2/ 

The  end  of  1934  was  marked  in  the  Soviet  Union  by  the  official  announce- 
ment 3/   of  the  abandonment,  effective  January  1,  1935,  of  the  rationing 
system  for  breadstuffs  distribution.    A  similar  action,  it  is  officially 
indicated,  will  follow  in  the  near  future  with  respect  to  other  products. 
It  is  a  step  wiiich  has  already  required  a  number  of  major  readjustments  in 
the  whole  economic  life  of  the  country. 

The  recently  discarded  system  of  rationing  of  breadstuffs  in  Soviet 
Russia  dates  from  1928-29.     It  originated,  however,  during  the  years  of  the 
World  War,  when  it  was  applied  on  a  local  and  limited  scale.  Rationing 
became  general  with  the  growing  dislocation  of  Russian  economic  life  and 
widespread  scarcity  during  the  subsequent  period  of  revolution  and  Civil 
War.     tfith  the  inauguration  by  the  Soviet  Government  of  the  regime  of 
"Hew  Economic  Policy"  or  "UEF"  4/  in  1921-22,   the  restoration  of  the  free 
market,  and  the  subsequent  recover;/  of  Russian  agriculture  and  economic 
lu.e,   tiie  rationing  of  breadstuffs  consumption  in  the  cities  became  un- 
necessary.    The  Soviet  Government,  however,   did  not  entirely  relinquish 
the  task  of  supplying  urban  population  with  breadstuffs,  as  the  policy  of 


1/  The  1934  world  total  includes  225,000,000  bushels  for  Argentina. 
2/  Condensed  from  an  article  by  L.  Volin  in  Foreign  Crops  and  Markets 
for  January  28,  1935. 

3/  Resolution  of  the  Central  Committee  of  the  Communist  Party  of  November 
26,  1934,  and  the  Decree  by  the  Council  of  Peoples'  Commissars  of  U.S.S.R. 
of  December  7,  1934. 

4/  For  a  more  detailed  discussion  of  the  Soviet  agrarian  policy  see 
"Foreign  Crops  and  Markets",  August  14,  1933. 
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industrialization  required  an-  adequate  supply  of  cheap  bread  in  the  indus- 
trial centers.    With  this  end  in  view,  and  also  for  export  purposes,  the 
Government  was  procuring  large  quantities  of  grain  from  the  peasants  and 
maintained  an  elaborate  procuring  organization.     Restriction  of  private 
grain  trade  also  began  to  be  practiced  and  by  1927-28  the  state  achieved 
practically  a  monopolistic  position  in  all  but  the  strictly  local  grain  trade. 

In  the  meantime  a  grain  crisis,  manife  red  in  grain  shortages  in  the 
cities  and  procuring  difficulties  for  the  Government,  developed  in  the  Soviet 
'Union.     While  unfavorable  climatic  conditions  in  1927-23  and  1S28-29  played 
their  part,  fundamentally  this  crisis  was  due  to  the  fact  that  the  increase 
of  Russian  commercial  grain  production  did  not  keep  pace  with  the  increasing 
requirements  of  the  rapidly  growing  population. 

To  combat  the  grain  crisis,   the  Soviet  Government,  in  addition  to 
undertaking  the  reorganization  of  the  agriculture  of  the  country,  on 
collectivist  lines  again  adopted  a  system  for  the  rationing  of  breadrtuffs. 
This  system  remained  in  force  throughout  the  period  1929  to  1934,  including 
not  only  the  years  of  poor  crops  but  those  of  good  crops  also,   such  as  I9o0- 
31,  when  a  considerable  quantity  of  grain  was  exported  abroad. 

In  1934  nearly  50,000,000  people  in  cities  and  industrial  centers  were 
dependent  on  government  rations  of  breadstuff s  in  one  form  or  another.  More- 
over, about  24,000,000  of  the  agricultural  population  were  partially  supplied 
with  grain  by  the  Government.     These  farmers  were  located  in  regions 
specializing  in  production  of  various  "technical"  crops  (flax,  cotton,  sugar 
beets,  etc.)   the  stimulation  of  which  was  deemed  necessary  by  the  Soviet 
Government.     Thus,  over  40  percent  of  the  total  population  of  the  Soviet 
Union  was  dependent  upon  the  Government  grain  supply.    Rations  in  one  form  or 
another  were  distributed,  principally  to  industrial  workers;   state  employees; 
producers  of  certain  technical  crops,  such  as  cotton,  flax,   etc.,  who  con- 
tracted with  the  Government  for  the  sale  to  the  latter  of  their  output  at 
fixed  prices;  fishermen,  lumbermen,,  etc.    All  these  classes  were  entitled  to 
purchase  specified  quantities  of  breadstuff s  (bread,  flour,  grits,  etc.)  at 
fixed  prices  which  were  consiuorabV  lower  than  prices  prevailing  in  the  free 
private  market  l/  or  in  the  state  commercial  stores.     Those  entitled  to 
rations  on  the  basis  of  bread  cards  were  also  divided  into  several  classes 
with  variation  in  the  size  and  priority  of  rationed  supplies.     Persons  not 
entitled  to  rations,  primarily  the  so-called  "declassed"   (who  engaged  in 
private  trade,  for  instance),  were  forced  to  rely  on  the  private  market  or 
state  commercial  stores  with  their  higher  prices.     There  was,  thus,  in 
the  case  of  breadstuff's,  as  in  the  case  of  a  number  of  other  products,  a 
multiple  price  system  in  retail  trade  -  a  lower  price  scale  fixed  by  the 
Government  for  the  rationed  supply  and  higher  price  scale  in  the  state 


1/  Private  trade,  of  course,  has  greatly  decreased,  but  it  has  never  entirely 
disappeared. 
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commercial  stores  fend  the  free  private  market  l/.    One  of  the  principal 
objectives  of  the  Soviet  Government  in  the  abandonment  of  the  rationing 
system  for  breadstuffs  was  to  do  away  with  this  multiple  price  system, 
eliminating  both  the  relatively  low  rationed  prices  and  the  high  free-market 
prices. 

beginning  January  1,  1935,   the  whole  Soviet  Union  was  to  be  divided 
into  eight  zones  and  a  single  retail  price  for  bread,  flour,  and  grits 
established  for  each  zone,  with  unrestricted  sale  of  breadstuffs  in  state 
and  cooperative  stores.  2/     The  zone  with  the  lowest  price  of  bread  includes 
the  cotton-growing  regions  of  central  Asia  or  Turkestan,  where  special 
concessions  are  considered  necessary  to  prevent  a  shift  of  acreage  from  cotton 
to  cereals.     The  next  or  second  zone,  with  higher  prices,  includes  most  of 
the  grain  surplus  area  of  European  and  Asiatic  Russia,  with  the  exception  of 
the  former  central  black-soil  area,   the  Odessa  and  Dnepropetrovsk  regions 
of  Ukraine  and  Crimea.     These  regions  are  included  in  the  third  zone,  with  the 
Moscow  region  and  other  grain  deficit  sections  of  central  and  western  Russia 
and  also  Transcaucasia.     The  inclusion  of  the  two  south  Ukraine  regions  and 
Crimea  in  the  third  zone  with  more  expensive  breadstuffs  is  probably  explainec 
by  the  poor  crops  in  1934  which  resulted  from  the  drought.     The  Leningrad 
region,  together  with  parts  of  the  Ural  and  eastern  Siberia,  is  in  the  fourth 
zone.     The  breadstuffs  are  most  expensive  in  the  eighth  or  last  zone  which 
includes  remote  regions  of  the  Asiatic  part  of  the  Union. 

■  Zones  two  to  four  include  the  bulk  of  the  population  of  the  Union. 
The  price  of  rye  bread  (made  from  flour  of  95  percent  extraction)  in  this 
whole  area  varies  from  .90  to  1.1  rubles    Zj  per  kilogram  (2.2  pounds);  whole- 
wheat bread  (made  from  flour  of  96  percent  extraction)  from  1  to  1.2  rubles 

1/  There  are  also  the  so-called  Torgsin  (organization  for  trade  with  foreigne 
in  U.S.S.R. )  stores  in  which  gold  and  foreign  exchange  is  the  only  medium 
used  in  making  purchases.     In  October  1934  bread  prices  in  terms  of  gold 
seemed  moderate  and  not  far  different  from  prices  in  the  United  States,  accor, 
ing  to  the  observation  of  Dr.  O.C.  Stine  of  the  United  States  Department  of 
Agriculture.     The  prices  in  these  stores,  of  course,  reflect  the  great  demand 
and  high  value  to  the  Soviet  Government  of  the  means  of  international  payment 
(gold  and  foreign  exchange)   to  increase  the  supply  of  which  has  been  the 
principal  objective  in  the  creation  of  the  Torgsin.     In  general,  this  method 
of  distribution  of  breadstuffs  is  of  little  importance. 

2/  It  is  provided,  iiowever,  that  in  order  to  avoid  speculation  not  more  than 
2  kilograms  of  baked  bread  (4.4  pounds)  and  1  kilogram  of  flour  (2.2  pounds) 
are  to  be  sold  at  a  time  to  one  person.  Exception  is  made  in  the  case  of 
four  regions  where,  on  account  of  the  backward  condition  of  the  state  and 
cooperative  baking  industry,  it  is  temporarily  permitted  to  sell  2  kilograms 
of  flour  to  a  person  at  one  time. 

3/  A  ruble  is  nomially  equal  to  51  gold  cents  at  the  legal  par  (old  par  $1.00 
is  now  nomially  equivalent  to  1.12  rubles)  of  exchange;  it  has,  however, 
greatly  depreciated  in  value  in  recent  years.  There  are  no  market  exchange 
quotations  and  no  published  price  indices  which  would  moke  it  possible  to 
determine  with  any  degree  of  accuracy  the  purchasing  power  of  this  currency. 
Torgsin  prices  suggest  that  the  value  of  the  gold  ruble  is  about  forty  times 
that  of  the  pap^r  ruble. 
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per  kilogram;  wheat  bread  (made  from  flour  of  35  percent  extraction)  from 
1.8  to  2.2  rabies  per  kilogram..  •  ■ 

A  curious  feature  of  the  new  price  structure  is  that  the  price  of 
flour  is  set  at  a  considerably  higher  figure  than  the  price  of  baked  bread. 
Thus,  in  the  second  zone  where  the  price  of  rye  bread  is  .9  ruble  per  kilo- 
gram, the  price  of  rye  flour  is  2.2  rubles  or  nearly  two  and  one-half  times 
as  high.     The  desire  of  the  Government  to  stimulate  the  purchase  of  baked 
bread,   rather  than  flour,   indicated  by  the  high  Soviet  official*  V.  M. 
Molotov,  in  a  speech  published  in  the  Soviet  press  on  November  30,  is  the 
only  explanation  given  for  this  disparity.  ' 

Equally  curious  is  the  very  wide  spread  between  the  price  of  grits, 
an  important  article  of  Russian  consumption,  ana  bread.     In  the  second  zone, 
for  instance,   the  price  of  buckwheat  grits  is  set  at  4.75  rabies  per  kilo- 
gram, and  of  wheat  bread  at  1.8  rabies  per  kilogram.     In  other  words,  a 
kilogram  of  buckwheat  is  two  and  one-half  times  more  expensive  than  a  kilo- 
gram of  wheat  bread.     In  1931  the  cooperative  stores  in  the  cities  of  Ukraine , 
most  of  which  is  not  in  the  second  zone,  charged  0.17  rable  per  kilogram 
for  buckwheat  torits  and  0.14  ruble  per  kilogram  for  wheat  bread  1/. 

These  figures  also  indicate  the  very  considerable  increase  which  took 
place  in  the  prices  of  breadstuffs,  at  least  for  that  numerous  part  of  the 
population  which  could  formerly  buy  bread,  flour,   etc.,  at  rationed  prices 
and  traded  little  in  the  free  market  or  commercial  state  stores.     In  1931  the 
average  prices  in  the  cooperative  stores  of  so  important  an  article  of  Russian 
diet  as  rye  bread  was  0.09  ruble  per  kilogram  (2.2  pounds).     Today,  the 
cheapest  price  in  the  first  zone  is  0.8  rable  per  kilogram.     In  Moscow,  a 
kilogram  of  rye  bread  costs  1  rable  and  in  Leningrad,  1.1  rabies.     The  price 
of  rationed  brea.dstuff s,   as  a,  matter  of  fact,  had  been  increasing  prior  to 
the  action  taken  in  December  1934.     The  last  important  increase  was  ma.de  at 
the  end  of  May  1934  and  officially  attributed  at  the  time  to  the  poor  crop 
prospects  in  southern  re0ions.     The  present  increase  of  official  retail 
prices  of  breadstuffs  is,   therefore,  not  as  sudden  as  it  may  appear  on  the 
surface.     Rather  it  must  be  looked  upon  as  the  culmination  of  an  effort  on 
the  part  of  the  Soviet  Government  to  reduce  the  spread  between  the  fixed  and 
free  market  prices.     It  was  stated  by  Soviet  spokesmen  that  the  free  market 
prices  have  shewn  a  downward  tendency. 

Among  the  reasons  given  for  the  abandonment  of  the  rationing  system 
are  its  costly  character,  wastefulness,  encouragement  of  speculation  through 
a  resale  of  low-priced  rationed  bread  2/  and  general  negligence  of  considera- 
tion of  the  quality  of  the  goods  and  taste  of  the  consumer.  The  change  is 
again  in  harmony  with  the  new  emphasis  of  the  Soviet  Government  on  commercial 
state  trading  3/  versus  rationed  distribution.     It  is  hoped  that  the  state 
commercial  trading  will  improve  the  standard  of  service  and  in  general  will 

prove  more  efficient  than  rationed  distribution.  

1/   "Statistical  Abstract  of  U.S.S.R.  for  1932",  page  348. 

2/  Some  consumers,  it  is  claimed,  received  a  larger  bread  ration  than  they 
needed  which  made  it  possible  to  trade  the  excess  bread  for  other  articles. 
3/  But  not  private  trading  as  daring  the  period  of  "HEP" ,  except  on  a  very 
limited  scale  in  the  case  of  the  peasants  after  they  fulfill  all  their 
obligations  for  deliveries  in  kind  to  the  state. 
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iffith  the  transition  to  free  sale  of  breadstuff s  on  a  state  commercial 
basis,  however,  the  Government  is  not  relinquishing  its  monopolistic  posi- 
tion in  the  domestic  grain  market.     The  accumulation  of  a  large  supply  of 
grain  (1,500,000,000  poods  or  27,000,000  short  tons  l/  of  grain,  including 
1,000,000,000  poods  or  18,000,000  short  tons  of  food  grains),  which  is  con- 
sidered sufficient  for  all  contingencies  until  the  next  crop,  is  given  by 
Soviet  spokesmen  as  an  important  reason  for  the  abolition  of  rationing. 

Among  the  important  readjustments  which  were  required  in  connection 
with  the  discarding  of  rationing  breadstuff s  were  increases  in  wages  and 
salaries,  increases  in  the  prices  paid  by  the  Government  to  the  peasants  for 
grain,  and  in  the  prices  of  various  technical  crops,  the  producers  of  which 
will  not  be  able  any  longer  to  obtain  grain  from  the  Government  at  special 
low  prices.    Prices  paid  to  producers  by  the  Government  for  compulsory 
deliveries  of  grain  are  to  be  increased  in  1935  by  10  percent  and  for  grain 
purchased  on  a  voluntary  basis  by  20  percent.     It  mast  .be  noted  that  the 
prices  paid  by  the  state  to  the  peasants  for  grain  on  compulsory"  deliveries 
were  stable  during  the  last  few  years.     An  increase  of  10  percent,,  therefore, 
will  not  eliminate  or  reduce  the  great  disparity  between  procuring  prices 
paid  to  producers  for  grain  and  official  retail  prices  of  -breadstuff s  which 
were  increased  several  times  over. 

In  connection  with  the  abolition  of  rationing,  it. was  decreed  by  the 
Soviet  Government  that  a  number  of  new  retail  stores  and  stalls  selling 
bread  be^opened.     Considerable  official  attention  is  also  given  to  the  in- 
crease of  the  output  of  the  baking  industry  in  view  of . the  desire  of  the 
Government  to  sell  baked  bread  rather  than  flour  as  explained  above. 


Hew  Government  Measures 


Germany  2j 


January  contingents  for  rye  and  wheat  flour  mills  were  fixed  at  6  and 
10  percent  respectively  of  the  individual  annual  quotas.    However,  such  flour 
mills  as  have  only  natural  power  and  the  annual  contingent  of  which  does  not 
exceed  34,000  barrels,  and  also  such  mills  as  have  a  daily  capacity  up  to 
56  barrels  and  which  as  a  result  of  seasonal  work  in  agriculture  cannot  dis- 
tribute their  millings  equally  over  the  year,  are  granted  a  contingent  of 
2b  percent  for  rye  and  30  percent  for  wheat  for  the  months  of  December, 
January  and  February  taken  together. 

I  taly  3_/ 

A  decree,  issued  by  the  Italian  Government  on  January  28  prohibited 
the  importation  of  wheat  and  wheat  flour  unless  subjected  to  quota  restric- 
tions or  entered  under  license.    Furthermore,  effective  February  5,  the 
temporary  admission  of  wheat  and  wheat  flour  was  forbidden  except  under  per- 
mit. Up  to  this  time,  imports  of  foreign  wheat  and  flour  for  domestic  con- 
sumption were  restricted  to  1  percent,  but  millers  could  import  as  much 
xpreign  wneqt  as  they  wished  provided  all  products  from  such  wheat  were  exported. 

1/  Presumably  consisting  of  procurements  during  the  present  campaign  and 

carry-over  from  the  previous  year. 

2/  Reported  by  Gordon  P.  Boals,  Berlin,  Germany. 

3/  Reported  by  L.  D.  Mallory,  Paris,  France. 
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Bulgaria  l/ 

The  Bulgarian  Government  Grain  Bureau  distributed  last  fall,  542,000 
"bushels  of  wheat  to  farmers  who  suffered(  from  drought  during  the  spring 
and  summer  of  1934.     It  is  reported  that  the  same  Bureau  intends  to  begin 
wheat  exports  next  spring*   .Losses  incurred  in  connection  with  exports,  if 
any,  will  be  covered  from  the  profits  made  on  domestic  sales.     The  Bureau 
expects  that  such  profits .will  amount  to  about  $123,750  every  month  during 
this  winter. 

Bus  sia 

The  Soviet  Government,  announced  the  granting  of  grain  loans  in  hind 
to  collective  farms  for  food,   seed,  and  forage  purposes  in  a  decree  dated 
December  26,  1934.     The  total  quantit;   of  grain  to  be  loaned  is  set  at  over 
1,200,000  short  tons. ;  This  is  the  largest  grain  loan  on  record  in  recent 
years,  as  can  be  seen  from  the  table  below.     It  constitutes,  however,  a 
small  share  of  the  total  grain  supply  accumulated  by  the  Government  and 
estimated  at  around  27,000,000  short  tons. 


Table  8.-  Grain  loans  by  Soviet  Government  to  collective 
,   and  state  farms,  1931-52  to  1934-35 


Year 

:    :  Collectives      . : 

State  farms 

Total  loan 

1,000  short  tons    1,000  short  tons        1,000  short  tons 

705                          261  966 
560                            83  643 

1,248                             -  1,248 

No  announcement  of  loans  during  the  1933-34  season  was  issued,  but  a 
decree  of  February  27,  1934,  extended  for  a  period  of  3  years  the  repayment 
on  an  installment  basis  of  all  grain  loans  obtained  by  the  collectives 
from  the  Government,  both  prior  to  1934  and  in  1934.     This  would  seem  to 
indicate  that  loans  were  also  made  during  the  1933-34  season. 

Loans  are  to  be  made  to  collect '.ve  farms  only  during  the  present  sea- 
son.   No  loans  are  to  be  made  to  the  indivio  .al  peasant  farmers  in  distress, 
who  still  comprise  a  fourth  of  all  peasant  households.     The  individual 
farmers  likewise  did  not  share  in  the  1931-32  and  1932-33  government  loans. 
It  was  stated  in  the  decree  of  December  26,  1934,  that  no  interest  will 
be  charged,  but  that  the  state  is  . to  be  reimbursed  for  the  administrative 
and  transportation  expenses -at  the  rate  of  10  poods  (l  pood  is  equal  to 
36  pounds  or  .6  of  a  bushel  of  60  pounds)  per  100  poods  of  grain  borrowed. 
The  loan  is  to  be  repaid  in  kind  in  the  autumn  of  1935. 


l/    Reported  by  Louis  G.  Michael,  Belgrade,  Yugoslavia. 
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In  connection  with  these  loans j  it  should  he  "borne  in  mind  that 
the  collective  farms  are  required  to  deliver  to  the  state  in  accordance 
with  the  law,  at  fixed  low  prices*  specified  quantities  of  grain  per  acre 
of  the  area  prescribed  in  the  official  sowing  plan,  which  in  a  number  of 
regions  exceed :a  third  of  the  average  yield.     These  levies  do  not  depend, 
as  a  rule,  upon  the  outturn  of  the  crop.     It  was  stated,  however,  by  a 
high  Soviet  official  that  the  season' s .procuring  plan  for  Ukraine,  which 
accounted  for  a  little  less  than  a  fifth  of  the  total  1934  grain  acreage 
.for  harvest,  was  lowered  as  a  result  of  "a  poor  crop  in  its  southeastern 
part" ,  and  that  the  collection  of  the  grain  by  the  state  in  case  of  a 
"considerable  number  of  collective  farmers"  was  postponed  until  next  year.l/ 

The  reason  for  the  granting  of  loans  this  year  is  given  as  follows 
in  the  preamble  to  the  official  decree:     "In  order  to  increase  further 
the  economic  strength' of  the  collective  farms,   the  Council  of  Peoples' 
Commissars  of  U.S.S.E.  and  the  Central  Committee  of  the  Communist  party 
resolved  to  advance  from  the  Government  grain  supply  loans  for  seed,  food, 
and  forage  purposes,  to  collective  farms  which  are  In  distress  due  to 

elemental  causes  The  granting  of  loans  in -1951-32  was  officially 

attributed  to  the  unfavorable  effect  of  the  drought  and  in  1932-33  to  un- 
favorable climatic  conditions.  '  The  drought,  which  .was  officially  reported 
last  summer,  was  probably  also  'a  major  reason  for  -'making  loans  this  season, 
and  the  regional  distribution  erf  these  advances  on  -the  .whole  supports  this 
view.  •  ..... 

In  1931-32  the  loans  were  extended  only  in  the  eastern  regions  of 
the  Soviet  Union:     Lower  and  Middle  Volga,  Tartar  Republic,  Bashkiria, 
western  Siberia,  Kazakstan,  and  Ural.     In  1932-33  loans  were  granted  only 
in  the  two  southern  regions  of  the  Union:     Ukraine  and  Horth  Caucasus. 
During  the  present  season  loans  are  to  be  extended  in  the  southern  regions, 
as  well  o.s  in  some  of  the  eastern  regions  and  also  in  part  of  the  Central 
Black  Soil  area  (Voronegh  district)  and  northern  Ukraine.     Thus  an  area 
is  covered  this  year  accounting  for  over  half  of  the  grain  acreage  for 
harvest  in  1934.    More  than  half  of  the  total  quantity  of  grain  advanced 
is  to  be  loaned  in  Ukraine.    Within  the  latter  the  largest  amount  both  in 
absolute  figures  and  in  proportion  to  the  acreage,  is  to  be  distributed  in 
the  three  southern  regions,  Dneproptrovsk,  Odessa,  and  Donetzk,  which, 
judging  from  all  reports,  were  seriously  affected  by  drought.    Next  to 
Ukraine  in  the  volume  of  loan's  are  the  two  Lower  Volga  regions,  Stalingrad 
and  Saratov,  which  together  account  for  about  20  percent  of  the  total 
quantity  of  grain  distributed  and  for  13  percent  of  the  acreage  for 
harvest  in  all  regions  entitled  to  loans.    Middle  Volga,  western  Siberia, 
and  the  Azov-Black  Sea  region  are  the  other  regions  with  loans  of  a 
signif icant  size.     The  inclusion  of  western  Siberia,  which  is  getting  a 
loan  of  the  same  size  as  Middle  Volga,  is  somewhat  surprising  in  view 
of  the  reports  of  a  good  crop  in  that  area,  although  complaints  of  con- 
siderable harvesting  difficulties  were  also  voiced  in  the  Soviet  press. 


l/  Izvestiia,  November  11,  1934. 
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Table  9.-  Soviet  Union:     Grain  loans -to  collective  farms  in  1934-35, by 

regions  and  grain;'!/  area,  .for  harvest  in  1934 


Region 


Ukraine: 

Dnepropetrovs] 

Odessa  .. 

Donetzlc  . 

Kharkov  . 

Vinitza  . 
.  Kiev  .... 

Chernigov 

Others  .. 
Azov-Black  Sea 
North  Caucasus 
Stalingrad  . 
Saratov  .... 
Middle  Volga 
Voronegh  . . . 
Western  Siberia 
Tadj  ik. Republ  ic 

Total  above 
regions   


.  Grain  loans 
Amouri  t 


Area  for  harvest 


Percentage' 
:     of  total  ;  Acreage 


?ercentage:  Perce*tage 

of  total  :of  total 

: Soviet  area 


1,000 

1,000 

short  tons 

Perc ent 

acres 

Percent 

Percent 

.696 

v  55.8 

36 , 1 93 

33.1 

17.8 

220 

17.6 

6,790 

6.2 

3.4 

197  ' 

15. 8" 

6,224 

5.7 

3.1 

116  :•• 

9.3 

3,847 

3.5 

1.9 

98 

7.9 

5,977 

5.5 

2.9 

44  ; 

3.5 

•  4-,  043 

'3.7 

2.0 

17 

1.4 

4,902 

4.5 

2.4 

4 

.3 

2,721 

2.5 

1.3 

0 

.0 

• • 1,669 

1.5 

.8 

72 

5.8'  ■ 

11,110 

10.1 

5.5 

.  20 

ue 

4,411 

4.0 

2.2 

126 

10.1 

6,  '657 

6.1 

3.3 

126 

10.1 

7,996 

7.3 

3.9 

90 

7.2 

16,286 

14.9 

8.0 

25 

2.0 

8,332 

7.6 

4.1 

90 

7.2 

17 , 653 

16.1 

8.7 

.3 

.2 

924 

.8 

.5 

1,243 

100.0 

109,562 

100.0 

54.0 

Compiled  from  official  sources. 
if  Small  grains  only. 

2/  Total  U.S.S.R.  grain  area  for  harvest  in  1934  was  202,750,000  acres. 


The  Continental  European  Wheat  Market  Situation  during  January  If 

'  Upward  revisions      in  crop  estimate's,  together  with  fairly  large  carry- 
overs of  wheat  in  most  countries ,  and  large  carry-overs  of  rye  in  central 
and  northern  Europe,  have  made  for  smaller  import  takings  by  European  coun- 
tries than  was  expected  early  in  the  season.     Moreover,  some  countries  are 
reporting  smaller  bread  grain  consumption,  particularly  Czechoslovakia, 
Poland  and  Italy  and  some  of  the  Danube  Basin  countries.     In  part  this 
appears  to  be  the  result  of  substitution  of  other  grains  and  foods,  and  in 
part  to  a  somewhat  higher  level  of  prices  this  season.     It  is  not  believed, 
however,  that  the  reduced  consumption  is  as  great  as  many  trade  reports 
indicate.     Accordingly,  as  the  carry-over  from  last  year  is  completely 
used  up  there-  will  be  an  increased  interest  in  overseas  wheat.     The  amount 
of  the  net  trade  this  year  as  compared  with  that  of  last  year,  however, 
T/  Based  on  reports  from  Gordon  P.  Boals,  Assistant  Agricultural  Attache, 
Berlin,  Germany,  January  31,  L,  D.  Mallory,  Assistant  Agricultural  Attache, 
Paris,  France,  January  29,  and  Louis  G.  Michael,  Agricultural  Attache, 
Belgrade,  Yugoslavia,  January  19,  1935.  All  price  quotations  have  been 
converted  at  current  rates  of  exchange* 
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will  depend  considerably  on  the  amount  and'  destination  of  French  exports. 
Should  Prance  export  according  to  expected  present  plans,  European  net 
imports  may  not  he  significantly  larger  this  year  than  last,  although  the 
total  European  imports  may  be  expected  to  be  above  last  year. 

Germany 

No  unusual  "market  developments  took  place  in  Germany  during  January. 
During  the  month  offerings  of  bread  grains  increased  somewhat.  Supplies 
of  both  wheat  and  rye  appeared  sufficient  to  cover  current  requirements  of 
flour  mills.     Wheat  and  flour  imports  have  been  reduced  to  small  propor- 
tions.   While  statistically  Germany  has  more  than  enough  wheat  for  domestic 
needs,  small  imports  of  high  grade  hard  wheat  and  some  wheat  for  feeding 
purposes  have  entered,  coming  in  apparently  on  clearing  agreements,  wheat 
consumption  has  increased  this  season  compared  with  last  year.     This  is 
attributed  for  the  most  part  to  increased  human  consumption  of  wheat.  It 
is  pointed  out  that  as  a  result  of  the  high  extraction  ratio  prescribed 
for  rye  (around  75-82  percent  according  to  designated  ash  content  compared 
with  the  usual  extraction  of  around  65  percent)  bakers  mix  more  wheat 
flour  with  rye  flour  in  order  to  maintain  approximately  the  appearance  and 
quality  of  their  former  mixed  breads.     It  is  not  likely  that  increased  feed- 
ing accounts  for  much  of  the  gain  in  wheat  utilization  on  account  of  the 
present  fixed  wheat  prices  which  are  above  the  level  at  which  farmers 
would  be  inclined  to  feed  significant  quantities  in  addition  to  what  they  . 
would  normally  feed. 

Italy 

Wheat  prices  in  Italy  were  somewhat  higher  in  January  than  in  December 
but  markets  were  quiet.     Quotations  at  Genoa  for  domestic  durum  averaged 
$2.54  per  bushel  compared  with  $2.17  for  bread  wheat  (Buono  Marcantile) 
at  Milan.     Trade  figures  place  total  imports  of  wheat  from  July  1  to  Decem- 
ber 1  at  822,000  bushels  compared  with  837,000  bushels  for  the  same  period 
in  19330 

France 

The  fixed  wheat  price  in  France  was  discontinued  when  the  new  law 
went  into  effect.    Millers  may  now  "buy  "free"  wheat  at  the  prevailing  market 
price,  but  they  must  include  in  their  millings  45  percent  of  the  carry-over 
wheat  on  which  a  price  is  still  fixed.    Prices  of  free  wheat  were  quite 
steady  during  January.  Export  transactions  have  slowed  down  considerably, 
the  major  portion  of  the  3,674,000  bushels  authorized  on  January  8  having 
been  sold  by  licensed  cooperatives".     Prices  were  49  cents  per  bushel  for 
old  wheat  and  50  cents  for  new  wheat,  f.o.b.  Rouen.     Sales  c.i.f.  were  ma.de 
to  Denmark  for  February  delivery  at  56  cents  and  March  at  57  cents.  Sales 
to  England,  c.i.f.,  were  made  at  55  cents  per  bushel. 

The  Ministry  of  Agriculture  through  the  Quartermaster  Corps  of  the 
French  army  is  actively  buying  wheat  in  the  provinces  for  the  constitution 
of  the  "security  stock"  for  which  provision  was  made  in  the  recent  law. 
These  purchases,  it  is  understood,  are  being  made  at  local  market  levels 
plus  2  francs   (3.5  cents  per  bushel).     The  new  government  program  not  only 
calls  for  further  purchases  of  wheat  by  the  Government,  but  also  more  ex- 
port authorization  and  considerable  denaturing. 
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Belgium  and  Netherlands 

Import  buying  by  Belgium  and  the  Netherlands  was  moderate  during  the 
month  of  January.     In  Belgium  some  increase  in  buying  for  domestic  purposes 
took  place  during  the  second  half  of  the  month,  while  the  Netherlands  re- 
stricted her  business  largely  to  minimum  current  needs.     Imports  for  the 
season  July  to  December  were  somewhat  above  a  year  ago  in  Belgium  but  con- 
siderably below  for  the  same  period  in  the  Netherlands. 

Greece 

Prices  for  imported  wheat  declined  slightly  during  January,  the  price 
being  70  cents  per  bushel  on  January  12  compared  with  the  average  for  Decem- 
ber of  72  cents  (Pireus  Exchange).     G-reece  recently  purchased  several 
thousand  tons  of  Algerian  durum  wheat. 

Czechoslovakia 

The  Czechoslovak! an  wheat  markets  were  quiet  during  January  and  it 
is  now  generally  believed  that  human  consumption  of  wheat  this  year  has  been 
below  that  of  the  1933-34  season.    Up  to  December  31,  1934,   the  Grain 
Monopoly  had  purchased  a  total  of  1,348,000  short  tons  of  grain  and  had 
delivered  768,000  short  tons  into  commercial  channels,  leaving      total  grain 
stocks  at  the  end  of  December  1934  of  580,000  short  tons.     Of  this 
8,356,000  bushels  were  wheat,  3,817,000  rye,  2,c59,000  bushels  barley, 
6,406,000  bushels  oats  and  164,000  bushels  domestic  corn.     The  difference 
between  the  sum  of  these  items  and  the  total  stocks  (around  46,000  short 
tons)  may  be  accounted  for  by  foreign  grain  not  specifically  reported. 

Aus  tria 

The  wheat  and  flour  business  was  generally  quiet  in  Austria  during 
January,  except  for  some  increased  buying  interest  shown  in  Hungarian  and 
Argentine  wheats  around  the  middle  of  the  month.     On  January  8  the  Austrian 
Government  issued  a  consent  for  the  importation  of  367,000  bushels  of 
Argentine  wheat.     The  importation  of  this  wheat  will  be  made  at  a  reduced 
tariff  of  93  cents  per  bushel,   instead  of  the  $1.49  per  bushel  autonomous 
or  basic  tariff  rate,  being  imported  on  a  compensation  basis  against 
the  exportation  of  Austrian  industrial  goods. 

Denmark 

Grain  trading  in  Denmark  was  quiet  at  the  beginning  of  the  year.,  with 
no  significant  price  changes  reported.    Wheat  prices  ranged  from  62  cents 
to  65  cents  per  bushel. 

Sweden 

The  markets  in  Sweden  were  firm  during  January,  prices  showing  no 
change.    While  marketings  of  wheat  and  rye  were  relatively  large,  their 
effect  was  counter-balanced  by  large  takings  for  feeding  purposes.  Wheat 
free  railroad  Malmo  was  quoted  at  $1.16  and  rye  $1.02  per  bushel. 
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Jinland  1 

In  view  of  the  fact  that  the  1934  wheat  crop  in  Finland  was  one  of 
the  largest  on  record,  in  order  to  encourage  the  use  of  domestic  wheat  the 
import  tariff  was  raised  to  79  cents  per  bushel  for  the  current  year. 
Elour  mills,  however,  were  given  permission  "to  •  import  foreign  wheat  at  a 
reduced  tariff  of  64  cents  per  bushel  provided  they  purchase  an  equal 
quantity  of  domestic  wheat.  •  • 

Spain 

The  market  in  Spain  continued  inactive  in  January,  although  secondary 
grains  nave  shown  some  movement  during- the  past  month.    Bye  is  reported 
firm  with  a  fairly  &ood  demand  for  mill  by-products* 

Poland 

Unsatisfactory  conditions • characterized  the  Polish  grain  markets 
during  January.     Increased  offerings  of  wheat  and  rye  resulted  in  price  de- 
clines in  spite  of  the  resumption  of  marketing  supporting  activities.  The 
use  oi  the  large  potato  crop  during  recent  months  appears  to  have  been 
partly  at  the  expense  of  the  bread  grains,  especially  rye,  so  that  larger 
quantities  of  rye  are  available  for  export  than  appeared  likely  from  the 
carry-over  and  the  small  crop. 

Es  tenia 

After  purchasing  a  total  of  1,364,000  bushels  of  rye  and  346,000 
bushels  of  wheat  the  Estonia  Government  has  ceased  buying  activities  for  the 
season.    Earm  offerings  which  the  Government  obligated  itself  to  take  were 
considerably  above  these  amounts  but  actual  deliveries  were  only  made  in 
part.     Total  government  stocks  of  rye  on  January  1  were  estimated  to  be 
about  1,553,000  bushels.     Small  quantities  of  rye  are  being  offered  for  exporl 

Danube  Basin  cpun tries 

Exports  cf  wheat  and  flour  from  the  Basin  during  the  7  months,  July  1, 
1934  to  January  31,  1935,  are  estimated  at  9,612,000  bushels,  which  leaves 
a  statistical  carry-over  of  19,800,000  bushels  divided  among  the  Panubian 
countries  as  follows:     Bulgaria  2,200,000  bushels,  Hungary  8, 200 ,000, 
Rumania  3,700,000,  and  Yugoslavia  5,700,000  bushels.     Sales  for  spring 
delivery  of  part  or  all  of  their  exportable  surplus  have  been  effected  by 
Hungary,  Romania,  and' Yugoslavia.     Bulgaria  has  not  yet  placed  any  wheat, 
but  it  is  probable  that  exchanges  of  wheat  for  cotton  and  mineral  oil,  as 
was  done  during  December  in  the  case  of  com,  will  be  made  before  the  end 
of  the  present  marketing  year.     Protected  markets  are  available  for  Hungary 
in  Austria  and  Italy  (as  a  result  of  the  Home  Agreement)  for  a  larger 
amount  of  wheat  than  was  carried  over  on  Eebraary  1.    Of  the  15,432,000 
bushels  which  may  be  marketed  in  these  two  countries,  about  6,500,000 
bushels  had  been  delivered  by  January  31. 
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The  Romanian  Government  sold  early  in  December  about  1,800,000  bushels 
of  wheat  to  the  Czechoslovak  Groin  Monopoly  for  spring  delivery,  and  the 
sale  of  a  similar  amount  was  discussed.    Negotiations  were  postponed,  how- 
ever, until  after  the  delivery  of  the  first  parcel.     The  Yugoslav 
Privileged  Export  Company  has  sold  and  delivered  2,200,000  bushels  of  wheat 
to  Czechoslovakia  and  625,000  bushels  to  Germany.    About  1,500,000  bushels 
were  recently  sold  to  the  former  for  spring  shipment,  and  negotations  are 
in  progress  for  another  sale  of  1,200,000  bushels  to  the  latter  as  well 
as  1,300,000  bushels  to  Austria.     Should  all  these  transactions  be  consummat- 
ed,  sales  by  Yugoslavia  would  also  exceed  the  statistical  surplus  of  that 
country. 

Transportation  difficulties,  on  account  of  bad  weather  .and  the  cessa- 
tion of  river  navigation,   resulted  in'  reduced  exports  during  January,  the 
total  for  the  month  being  estimated  at  only  955,000  bushels.  Deliveries 
by  farmers  were  likewise  affected,  especially  since  further  price  increases 
were  expected  in  the  spring.     This  situation,  combined  with  increased  demand 
by  Hungarian  mills  for  export  to  Austria,  caused  prices  to  advance  somewhat 
on  the  Danubian  wheat  markets  during  January. 

Prices  per  bushel  at  designated  markets  for  January  12  compared  with 
the  December  average  are  as  follows  (corresponding  figures  for  the  year 
earlier  in  parentheses):     Sofia  $1.25  (70  cents)  for  January  12  compared 
with  the  December  average  of  $1.23  (70  cents);  Budapest  98  cents  (59  cents) 
compared  with  95  cents  (56  cents);  Novi  Sad  71  cents  (54  cents)  compared 
with  68  cents  (57  cents);  and  Braila,  no  quotation  for  January,  with  the 
December  average  at  $1.21  (94  cents). 


Shanghai  quotations  on  foreign  wheat  in  raid-February  were  slightly 
higher  than  mid-January  but  somewhat  lower  than  the  first  of  February.  Local 
flour  prices  advanced  during  the  past  month  due  to  improvement  in  flour 
demand  from  North  China  and  small  flour  stocks  at  Shanghai,     prices  of 
wheat  and  flour  have  averaged  10  to  15  percent  higher  this  winter  than  the 
low  prices  of  a  year  earlier  but  they  are  still  20  to  25  percent  lower  than 
the  10-year  average,  1921-1930.     Wheat  prices,  c.i.f.  for  February  and 
March  shipments,  Shanghai  duty  included,  were  quoted  in  the  February  15 
radiogram  as  follows:     Argentine  73~|  cents  per  bushel  and  Western  Australian 
77-l/4  cents  per  bushel.     Shanghai  flour  for  February  delivery  was  87 
cents  per  bag  of  49  pounds,  and  for  March  88  cents.    Australian  flour, 
c.i.f.,  Hong  Kong,  was  $2.87  per  barrel  of  196  pounds. 

Shanghai  imports  during  December  totaled  313,333  bushels  of  wheat, 
all  from  Australia.     The  mills  received  9  cargoes  during  January,  and  it  was 
estimated  at  the  first  of  February  that  about  6,700,000  bushels  of  foreign 
wheat  were  yet  to  be  booked  for  spring  deliver;.'.     Only  one  cargo  of 
Argentine  wheat  was  booked  the  week  ended  February  1,  and  one  from  Western 
Australia  the  week  ended  February  9.     In  the  Febraary  15  radiogram  the 

l/  Based  on  weekly  radiograms  from  the  Shanghai  office  of  the  Foreign 
Agricultural  Service.  Prices  converted  at  the  actual  rate  of  exchange  in- 
cluding official  and  private  currency  premiums. 


China 
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Shanghai  mills  were  reported  ready  to  make  further  "bookings  of  foreign 
wheat  but  were  said  to  be  holding  off  due  to- declining  wheat  prices  result- 
ing from  .irrproved  exchange  rates.   . During  January  mill  activity  in  Shanghai 
averaged  So  percent,  which  was  somewhat;  higher  than  normal,  but  by  mid- 
Peoruary  mills  were  again  operating  60  percent  capacity  with 'other  mills 
closed  because. of  exhausted  wheat  supplies.1    Mills  now  operating  have 
sufficient  wheat  on  hand  and  booked  to  arrive  to  maintain  present  operations 
for  6  to  8  weeks.   

Tientsin  January  flour  production  was  reported  at  117 ,000  barrels.'    •  •- 
Shanghai  imports  amounted  to  190,000  barrels  and  American  57 ,:000  -barrels,  • 
Japan  500  barrels,  totaling  247,500  barrels.    February  1  Tientsin 'wheat  •  • 
stocks  wears' -.very  small  and  mills  are  reported  as  not  being  interested  in 
booking  foreign  wheat.     This  is  causing  a  reduction  in  local  'flour  -prodac-'  • 
tion,  and  should  result  in  improved  demand  for  Shanghai  flour.  •  Tientsin 
and  Tsinan  flour  production  during  July  through  December  1934'  were  reported 
as  follows  with  1933  comparisons  in  parentheses:     By  Tientsin  mills,' 
1,131,000  carrels  (1,029,000) ,  and  by  Tsinan  mills  1,110,000  barrels  ■  (915,000; 
Imports  of  flour  into  Manchuria  July  to  December  1934  set  a  new  -record  for 
the  first  Half  year,  and  imports  for  the  whole  season  are  expected  -to  exceed 
those  of  1933-34.     Increased  employment  resulting  from  construction- 
activities,  together  with  the  reduced  1934  crop,  contributed  to  the  greater 
demand  of  this  season.     Takings  for  the  period  were  reported  as  follows,- •    •  - 
with  1933  comparisons  in  parentheses:     United  States  10,500  barrels-  (0), 
Ganada  2,000  (0),  Australia  1,284,000  (0),  Japan  1,574,000  (1,377,000),- 
China  481,000   (l, 036,000),   total  5,351,500  barrels  (2, 413, 000 )>  

Japan 


There  continues  to  be  no  -prospects  for  importations  of  American  wheat 
into  Japan  in  the  immediate  future  because  of  high  quotations,  according 
to  information  transmitted  by  the  Shanghai  office  of  the  Foreign  Agricul- 
tural Service  from  Consul  General  G-arrels  at  Tokyo  under  date  of  February  7. 
Domestic  flour  market  was  reported  as  strong  and  export  demand  having 
increased  with  larger  Korean  requirements  which  are  reported  due  to  -the 
short  Korean  millet  crop. .  Flour  mills  were  operating  at  near. full  capacity. 

Wheat  prices  at  the  .mill  in  Tokyo  on  February  .!  were  quoted  as 
follows  (foreign  quotations  include  duty  and  landing  charges):  Western 
White  $1.26  per  bushel,  Canadian  Bo.  1,  $1.25  and  No.  3,  $1.14  per  bushel, 
Australian  $1.02  per  bushel.     Domestic  standard  was  86  cents  per  bushel.. 
Portland  wheat,  ca.f.,  Yokohama  was  93  cents  per  bushel,  duty  and  landing 
charges  excluded.  -  •  *  * 

Wheat  imports  into  Japan  during  December  were  as  follows: '  American 
14,000  bushels,  Canadian  148,000  bushels,  Australia,  1,974,000  bushels, 
total  2,136,000  bushels.    Wheat  stocks  on  hand  February  1  were  reported  to 
be  normal  for  the  season.     Total  flour  exports  in  December  consisted  of 
398,000  barrels  of  196  pounds.    Flour  exports -from  July  through  December 
this  season  were  1,765,000  barrels  of  196  pounds  compared  with  1  ,"620 ,'0*00' 
barrels  last  year.     The  increased  flour  exports  this  year  were  'made  to  ' 
Manchuria.  : " ' 
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Table  10.-  Wheat,  including  flour:     Net  imports  into  European  countries, 

19.32-33  to  1934-35 


Country 


United  Kingdom 
G  e  rmany 
Italy  . 
F  ranc  e 
Belgium 
He  the  rlands 
Greece  .... 
Czechoslovakia 
Irish  Free  Stat 
Switzerland 
Austria 
Denmark 
Sweden  . 
Norway  . 
Finland 
Spain  . . 
Poland  . 
Estonia 
Portugal 
Latvia  . 

Total 


1932-33 


Million 
bushels; 
217 
9 

13 
39 
41 

26 
20 
7 

4/  18 
19 
13 
12 
4 
8 
4 
8 

l/-  1 
?•/ 


1933-34 


460 


Million 
"bushels 
216 
1/  -  4 
8 
18 
41 
24 
12 

19 
18 
11 

12 
2 
9 

4 

3/ 

1/  -  2 

2j 

1 
0 


3/ 
1/ 


3.;;9 


Net  imports  reported 


July  1  to 


1933-34  •  1934-35 


Sec. 
Dec. 
Oct. 
Nov. 
Nov. 
Dec. 


Oct. 
Nov. 
Nov. 
Nov. 
Dec . 
Dec . 
Nov . 
Nov. 
Dec . 
Oct. 


31 
31 
31 
30 
30 
31 


July  31 
Dec.  '  31 


31 
30 
30 
30 
31 
31 
30 
30 
31 
31 


Sept.. 30 
Sept.  30 


Million 
bushels 
~  114 
5 


1/  - 


9 
17 
17 
2 
1 
7 
9 
4 
7 
1 
4 
2 


3/ 

2/ 
2/ 


190 


Million 
bushels 
104 
7 
1 
1 
20 
10 
2/ 
3/ 

7 
7 
4 

7 

3/ 

4 
2 

3/ 

1/-2 
0 

2/ 

0 


17; 


Compiled  from 
l/  Net  exports. 
500,000  bushel 


official  sources. 
2/  Less  than  500,000  bushels.     3/  Net 
4/  Total  imports. 


exports  of  less  than 


Table  11.-  United  States:  Exports  of  wheat  and  wheat  including 
flour,  by  weeks,  1935-34  and  1934-35 


Period 

Wheat 

,  Wheat 

flour 

:  Wheat 
:  includin 

g  flour 

:  1933-34  : 

1934-55 

1935-34 

:  1934-35 

: 1933-34  : 

1934-35 

:  1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

: bushels 

bushels 

barrels 

barrels 

bushels 

bushe  1  s 

July    1  -  July  28 

•  •  • 

:  21 

28 

160 

127 

773 

625 

July  29  -  Sept.  1 

:  19 

2,158 

228 

280 

1,091 

3,474 

Sept.  2  -  Sept. 29 

133 

108 

152 

221 

847 

1,147 

Sept. 30  -  Oct.  27 

•  •  • 

:  13 

58 

121 

190 

581 

952 

Oct.  28  -  Dec.  1 

»  •  • 

:  932 

147 

165 

217 

1,707 

1,167 

Dec.     2  -  Dec.  29 

:  3,393 

30 

198 

185 

4,323 

899 

Week  ended 
Jan.  5  

;  837 

0 

65 

18 

1,143 

85 

io   

341 

0 

52 

29 

585 

136 

1  9 

816 

0 

62 

22 

1,107 

103 

26  ....... 

874 

2 

30 

43 

1,015 

204 

Feb.  2   

47 

14 

57 

25 

315 

132 

9  

•  *  • 

1,384 

0 

52 

21 

1,628 

99 

16   

85 

1 

36 

25 

254 

119 

Compiled  from  a 

weekly  report 

of  the 

Department  of  Commerce. 
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Table  12.-  Wheat,  including  flour:     Movement  from,  principal  exporting 

countries,  1931-32  to  1933-34 


Country 


exports  as  given  by  off ic ial  s o ur c e s 


Total 


: July  1  to  date  shown 


51931-32  .-1932-33: 1933-34: 1932-33: 1933-34: 1934-35: 


:  1,000  :  1,000  :  1,000  :  1,000  :  1,000  :  1,000  : 
:  "bushels :  bushels :  bushels :  bushel  s :  bushel  s :  bush  els! 


Date 


United  States   

.. . :135,797: 

41,211:  37,002: 

28,636: 

14,037: 

13,  572: 

Dsc  • 

31 

267,342: 198,555: 

188,927: 

131,539: 

121,469: 

Jan. 

31 

Argentina   

. ..:144,920: 

120,272:144,854: 

41,326: 

69,497: 

108,756: 

Jan. 

31 

148,552:  86,509: 

27 , 302 : 

29,038: 

33,540: 

Oct. 

31 

19,183:  33,787: 

7,010:  29,615: 

2,351: 

6,782: 

1,971: 

Sept. 

30 

1,162:  835: 

646: 

380: 

2,090: 

Oct. 

31 

179:  248: 

170: 

84: 

0: 

Oct. 

31 

3,144;  4,769: 

663: 

1,287: 

ry  t 

Sept. 

30 

British  India  (T&S)  .. 

2,169:1/1,980: 

422: 

429: 

511: 

Aug. 

31 

610,224: 5 J8 ,154: 

Shipments  as  given  "by  trade  sources 


North  America  2]   


United  States 
Argentina 


Russia  4/ 


Total  European  ship- 


Total  ex-European 
shipments  2j  . . . . 


: 1932-33:1 933-34 :Ieb.  2 

:Eeb.  9 

: Feb. 16  : 1933-34: 1934-35 

1,000  :  1,000  :  1,000 
bushel s : bushel s : bushel s 

:  1,000 

; bushels 

:  1,000  :  1,000  :  1,000 
: bushel s : bushel s : bushel s 

298,504:220.616:  2.600 

:  2,806 

:     2,003:144,736:  107,721 

289,257:194,215 

1,  307 

132 

:     1 , 825 

99 

:        496:128,279:  136,122 
119:  20,307:  14,450 

115,412:140,128 
153,400:  90,736 

1,704:  15,872 
5/2,169:1/1, 980. 

•  4,805- 

C: 
0: 
0: 

4,570 
2,812 
0: 
0. 
0: 

4,508:   75,696:  117,503 
2,272:  59,828:  68,790 
0:  25,536:  1,696 
0:  10,464:  616 
0:           0:  312 

588,  597:495,988: 

:316,260:  296,638 

448,672:401,560: 

7,176: 

:244,4Sc:  23o,516 

164,256:123,352: 

3,448: 

•11  -U 

•:   71,260:  74,000 

1/  Land  trade  not  reported  for  March. 
2/  Broomhall's  Corn  Trade  News. 

3/  Fort  William,  Port  Arthur,  Vancouver,  Prince  Rupert,  and  New  Westminster. 
4/  Black  Sea  shipments  only. 

5/  Total  exports  as  given  by  official  sources. 

6/  Total  of  trade  figures  includes  ~Torth  America  as  reported  by  Broomhall's. 
7/  To  February  2. 
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Table  13.-  Wheat,  including  flour:  Shipments  from  principal  exporting 
regions,  specified  dates,  1933-34  and  1934-35 


Period 


July  1  -July  23 
July  29  -Sept.  1 
Sept.  2  -Sept. 29 
Sept. 30  -Oct.  27 
Oct.  28  -Dec.  1 
Dec.  2  -Dec.  29 
Week  ended 


Jan.  5 

.12 
19 
26 

Feb.  .  2 


16 

Total, July  1  - 
Feb.  16   


Argentina 


Australia 


1933-34 


1,000 
bushels 


1 9 34-  35 1 1 93  3-  34  !  1 934-  35 


1,000  :   1,000  :  1,000 

bushels : bushels: bushel s 


Danube 


1933-34*1934-35 


1,000 

bushels 


: 14, 140 

:  14,676: 

ft  7PR  • 

7  A4.fi 
<  ,  D  ±o 

U 

:  i 

i  A    OOP. . 

1  *7    -i  nn 
LO  ,  1  V/i 

16,464 

:  19,716: 

8 , 904 : 

u 

oU  ,1,'DO. 

7,896 

:  15,764: 

7,548: 

6,884. 

1,008  : 

48: 

17,328: 

14,920 

4,772 

:  13,100: 

4,012: 

8,012: 

2,  832 

:  32: 

'  21,136: 

15,016 

4,884 

:  17,036: 

6,488: 

11,208: 

3,424 

128: 

26,936: 

.13,176 

5,016. 

:  8,744: 

•  • 

8,064: 

7,632: 

1,848 

:  40: 

14,664: 

8,640 

1,060 

:  2,944: 

1,024: 

2,200: 

352  . 

0: 

3, 616: 

1,392 

2,400 

:  4,252: 

1,968: 

2,176 

72 

:  .8: 

4,360: 

.  2,168 

3,148 

:  3,264; 

2,976: 

3,176: 

280  : 

0: 

5,184: 

2,240 

4,064 

:  4,124: 

3 , 320 : 

3,156: 

256  : 

0: 

4,080: 

2,424 

3,564 

:•  4,805: 

2,648:: 

2,326: 

272  : 

0: 

4,992: 

2,600 

4,192 

:  4,570: 

2,160: 

2,812: 

96  . 

0: 

3,880: 

2,  806 

4,096 

:  4,508: 

1,988V 

2,272: 

24.  : 

0: 

3,596: 

2,003 

75,696 

:  117, 503: 

59,828: 

68,790: 

10,464  : 

616: 

144,736:107,721 

1,000 

bushel: 


Compiled  from  Broomhall's  Corn  Trade  -lews. 


North  America 


1933-34*1934-35 


1,000  :  1,000 

busiiel  s :  bushel  s 


Table  14.-  Wheat.:     Stocks  in  specified  continental  European  countries, 
December  15  and  January  15,  1933-34  and  1931-35 


Position 


1934-35 


Dec.  15 


Jan.  15 


Dec.  15 


Jan.  Id 


Ports: 

12  principal  cont.  ports 
(including  following)  .. 

Antwerp   

Rotterdam   

Hamburg   

Germany  - 

Berlin  (wheat  &  flo^r)l/ 

"Secondhand"  stocks 
(wheat  &  flour)  l/  2j 

Farm  stocks  l/   

Other  -  ' 

Swedish  mill  stocks  of 
wheat  l/  


1,000  bushels  1,000  bushels  1,000  bushels  1,000  busnels 


8,183 

7,279 

9,164 

8,818 

1,620 

1,782 

3,458 

3,799 

4,262 

3,491 

2,734 

2 , 499 

331 

459 

331 

257 

2,179 

2,161 

2,730 

3,090 

46,289 

43,611 

56 , 924 

3/  69,882 

119,636 

99,023 

83 , 2-xo 

57,571 

3,777 

3,638 

n  warehouses 

and  flour  mills. 

These 

totals  are 

estimated  to  include  95  pe: 
therefore  mast  contain  most  of  the  Berlin  and  Hamburg  data. 
3/  Preliminary* 
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RECEIVED 

*  APR  10  1935  * 


Bureau  of  Agricultural  Economi 
Washington 
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WORLD  -.THE AT  PROSPECTS 
Summa  ry 

The  net  European  wheat  deficit,  excluding  the  Danubian  countries, 
is  now  estimated  by  the  United  States  Bureau  of  Agricultural  Economics  to 
be  around  395,000,000  bushels  for  the  1934-35  year  compared  with  about 
389,000,000  a  year  ago.     The  amount  of  the  net  trade  this  year  as  compared 
with  last  year,  however,  will  depend  considerably  on  the  amount  and  destina- 
tion of  French  exports. 

The  March  1  surplus  of  wheat  available  for  export  or  carry-over  in  the 
principal  exporting  countries,   together  with  United  Kingdom  port  stocks 
and  quantities  afloat,  is  estimated  at  664,000,000  bushels  compared  with 
919,000,000  bushels  a  year  earlier  and  1,000,000,000  bushels  2  years  ago. 
The  Danubian  Basin  March  1  surplus  for  export  or  for  carry-over  is  estimated 
at  about  18,700,000  bushels  compared  with  10,600,000  bushels  a  year  earlier. 

World  shipments  since  January  1  have  been  under  those  of  last  year 
by  more  than  1,000,000  bushels  per  week, with  Argentina  and  Australia  each 
averaging  around  450,000  bushels  a  week  more  and  North  America  1,800,000 
bushels  less  than  for  the  same  period  a  year  ago. 

Estimates  of  the  winter  wheat  area  in  the  18  countries,  not  includ- 
ing Russia,  for  which  estimates  are  available,   indicate  an  increase  of  2 
percent  over  the  area  sown  in  the  same  countries  last  year  and  an  increase 
of  3  percent  over  the  area  sown  for  the  1933  harvest. 
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//inter  ./heat  Acreage 

The  total  area  sown  to  winter  wheat  in  the  18  countries  for  which 
estimates  are  available  is  137,984,000  acres,  an  increase  of  2  percent 
over  the  area  sown  in  the  same  countries  last  season  and  .an  increase  of  3 
percent  over  the  area  sown  for  the  1933  harvest.     The  winter  wheat  acre- 
age in  these  countries  represents  about  60  percent  of  the  estimated  total 
winter  and  spring  area  in  the  northern  Hemisphere  excluding  Russia  and 
China.     The  second  estimate  of  the  area  sown  in  India  is  33,811,000  acres 
which  is  3  percent  below  the  corresponding  estimate  of  the  1934  area 
but  is  5  percent  above  the  average  of  the  past  5  years.     The  only  new 
European  estimate  received  during  the  past  month  is  of  the  area  sown  in 
Latvia  which  is  placed  at  207,000  acres  compared  with  209,000  acres  last 
year.     The  combined  area  in  the  European  countries  so  far  reporting  is 
56,537,000  acres,  which  is  3  percent  above  the  55,106,000  acres  reported 
in  1934. 

Spring  wheat  Acreage  in  the  United" States 

According  to  the  Government  Crop  Reporting  Board' s  report  for  March 
1  on  acreage  intentions  a  total  spring  wheat  acreage  for  harvest  in  1935 
of  17,847,000  acres  (2,042,000  acres  durum  and  15,805,000  acres  other 
spring)  is  indicated  by  reuorts  from  farmers  as  compared  with  9,290,000 
acres  harvested  in  1934  and  19,425,000  acres  harvested  in  1933.     In  1934, 
nearly  one  half  the  seeded  acreage  of  spring  -wheat  was  abandoned.  In- 
creases in  comparison  with  lost  year's  harvested  acreage  are  shown  in  all 
important  producing  areas  with  the  exception  of  part  of  the  Pacific  North- 
west,   '/lost  of  the  increase  shown  for  this  year  as  compared  with  last 
year  reflects  the  difference  between  usual  abandonment  and  the  record 
abandonment  of  last  year,  since  the  indicated  acreage  to  be  seeded  this 
year  is  only  slightly  in  excess  of  that  seeded  in  1934. 

The  December  report  of  tnc  Board  indicated  a  probable  abandonment  of 
winter  wheat  of  approximately  18  percent.    Reports  as  of  March  1  point 
to  about  the  same  figure  and  suggest  an  acreage  of  all  wheat  for  harvest 
in  1935  of  about  54,000,000  acres. 
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Table  1.-  Winter  wheat:     Acreage  sown  in  specified  countries,  1933-34 

to  1935-36 


: 

Country  : 
: 

1933-34  : 

1934-35  : 

:  1935-36 

; 

1,000  acres 

1,000  acres 

1,000  acres 

: 

42,669 

41,350 

44,306 

595 

698 

663 

43,264 

42 , 548 

44,969 

12,504 

12,050 

12,165 

12,863 

12,770 

13,007 

5,051 

4,927 

4,609 

1,712 

1,986 

2,020 

Czechoslovakia  .  . . . : 

2,160 

2,099 

2,212 

393 

403 

425 

TPt  n  1  on  r{  ■ 

51 

1  ,Q  f  VI    Q  • 

1  bo 

20  y 

20  ( 

x-ngjiana.  aticL  ws.ies  .: 

1 ,  5o0 

1 ,759 

1/     1 , 830 

2, 882 

3,025 

3,010 

1  ,  J-  ±  \J 

5,157 

5,208 

2/  5,239 

55,610 

55,105 

56,537 

1,426 

1,441 

1,448 

India,  2nd  estimate: 

32,386 

34,683 

33,811 

Syria  &  Lebanon 

1,212 

1,175 

1,219 

Total,  16  crun-  : 

133,398 

134,953 

137,984 

28,058 

29,900 

31 , 800 

Compiled  from  official  sources  except  as  otherwise  noted. 
1/  Based  on  a  reported  4  percent  increase  over  1934. 

2/  Estimated  by  the  Belgrade  office  of  the  Foreign  Agricultural  Service. 


Crop  Conditions 

America 

Moisture  is  still  badly  needed  for  the  winter  wheat  crop  in  western 
Kansas  and  Nebraska,  parts  of  the  panhandles  of  Texas  and  Oklahoma  and 
eastern  Colorado.    Crop  prospects,  however,  were  improved  by  heavy  rains 
from  the  Ohio  Yslley  south  and  beneficial  moisture  in  the  spring  wheat 
states,   the  Great  Basin  and  in  the  Southwest.     Whereas  there  is  sufficient 
moisture  for  seed  germination,  for  the  spring  wheat  crop  additional 
moisture  is  still  needed  over  a  wide  area  in  the  Dakotas  and  parts  of  the 
three  Canadian  Provinces. 
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Central  European  countries 

Germany  -  Precipitation  was  rather  abundant  during  the. last  half  of 
February*     Too  much  wet  weather  this  season  may  be  the  problem  rather  than 
not  enough  moisture.     In  many  places  winter  crops  showed  a  fresh,  green 
stand  which  was  unusual  for  February..    Extreme  cold  Was  reported  for 
eastern  Germany  in  early  March  and  this  was  followed  by  warmer  weather. 

Poland  -    Around  the  beginning  of  February  there  were  several  reports 
indicating  that  snow  cover  was  not  sufficient  to  protect  crops.  Extreme 
cold  was  reported  in  early  March  but  since  that  time  the  weather  has  turned 
warm. 

Czechoslovakia  -  This  year's  winter  crops  are  thought  to  have  been 
damaged  by  winter-kill  to  a  somewhat  greater  extent  than  is  usual.  The 
mild  and  rather  moist  weather  which  prevailed  all  through  last  fall  and 
during  the  month  of  December  resulted  in  considerable  growth  of  winter- 
sown  crops,  mailing  them  particularly  susceptible  to  winter  damage  in  view 
of  the  fact  that  they  were  not  generally  well  covered  by  snow  when  several 
freezes  occurred. 


Austria  -  The  official  crop  condition  report  published  on  February 
9  showed  a  slight  deterioration  of  crop  conditions.    A  fresh  and  green 
stand  was  reported  in  late  February. 

Western  Mediterranean  countries 

Italy  -  Conditions  in  Italy  were  good  the  latter  part  of  February. 
Moisture  supplies  were  plentiful  and  sufficient  cold  weather  had'  been 
experienced  to  retard  too  rapid  growth  and  stimulate  s tooling.    On  the  whole, 
conditions  pointed  to  an  excellent  crop. 

France  -    Mild  weather  with  continued  heavy  moisture  supplies  was 
reported  in  late  February  and  early  March.     Some  fear  of  rust' was- expressed 
if  the  spring  continues  damp. 

Spain  -  A  general  storm  in  early  February  covered  the  Spanish  wheat 
districts  with  snow.     In  the  North  snowfall  was  relatively  less  but  the 
cold  more  intense.     While  there  have  been  some  local  complaints  of  damage 

by  cold  without  adequate  snow  cover,  the  cold  period  was  probably 
beneficial,  hilling  weeds  and  promoting  ^ood  rooting.    While  conditions 
are  not  the  best,  they  are  not  bad  and  there  still  remains  the  possibility 
of  a  fairly  large  crop. 

Portugal  -  Prospects  in  Portugal  are  not  too  favorable  for  another 
large  crop  according  to  mid- February  reports.     As  previously  reported  fall 
sowings  were  delayed  because  of  dry  weather  and,  while  moisture  was 
received  in  the  first  Part  of  December,  very  little  rain  has  fallen  since 
Christmas.    While  adequate  data  are  lacking,  it  appears  that  production 
may  be  somewhat  below  the  relatively  high  levels  of  recent  years. 
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Morocco  -    Late  January  and  early  February  weather  was  in  general 
favorable  to  cereals.     Hainfall  was  abundant  and  the  weather  cool.  Such 
snow  as  fell  was  beneficial  and  increased  stooling. 

Algeria  -  At  the  end  of  January  heavy  falls  of  snow  were  general  and 
were  followed  in  early  February  by  rains.     The  moisture  received  was 
welcome  in  the  west  which  had  been  very  dry,  but  in  the  eastern  durum  area 
there  is  now  far  too  much  moisture  for  this  season  of  the  year  and  the 
young  plants  ere  suffering.     Conditions  in  the  Department  jf  Algiers  are 
reported  satisfactory.     The  size  of  the  crop  will  depend  mainly  on  growing 
conditions  from  hoi?  on. 

'Tunisia  -  Climatic  conditions  in  Tunisia  have  been  favorable  in  the 
south  and  unfavorable  in  the  north.    Heavy  rains  have  resulted  in  bringing 
moisture  supplies  on  the  dry  plains  partly  up  to  normal  growth  requirements 
while  at  the  same  time  being  heavy  enough  on  the  North  Coast  to  leach  the 
soil  and  cause  considerable  erosion.     In  view  of  the  unusual  winter  weather 
the  outcome  of  the  harvest  is  difficult  to  predict.    Frospects  may  be 
characterized  from  fair  to  good. 

Danube  Basin  crop  summary 

In  spite  of  exceptionally  severe  cold  weather  which  occurred  in 
February,  the  condition  of  winter  wheat  continues  to  be  very  good  throughout 
the  entire  Basin.    A  deep  show-cover  afforded  complete  protection  against 
cold  weather  and  enabled  the  hibernating  plants  to  stool  vigorously.  During 
the  later  part  of  February,  the  weather  became  mild  and  the  snow-cover 
gradually  melted  from  the  fields. 

Russia 

Thawing  took  place  in  many  regions  of  the  South  and  center  at  the  end 
of  January  when  mild  weather  appeared.     The  fact  that  this  thawing  was  in 
places  followed  by  freezing  again  which  resulted  in  the  formation  of  an  ice 
cover  is  believed  to  have  increased  the  danger  of  winter  damage.  Discussion 
of  different  devices  for  protecting  the  crops  from  winter  damage,  such  as 
the  breaking  up  of  the  ice  cover,  etc.,  were  published  in  the  press. 

Prices 

fheat  prices  during  the  next  month  probably  will  fluctuate  near  early 
March  levels.    However,  as  prospects  for  the  growing  crop  become  more 
clearly  defined  prices  will  depend  to  an  increasing  extent  upon  crop  condi- 
tions. 

The  United  States  average  farm  price  of  ^heat  as  of  mid-February  was 
87.9  cents  per  bushel  compared  with  39.3  cents  a  month  earlier  and  72.0 
cents  in  February  1934.     There  was  a  corresponding  decline  in  prices  at 
principal  markets.     Thus,  No.  2  Herd  Winter  at  Kansas  City  declined  from 
an  average  of  102.9  cents  for  the  week  ended  January  12  to  99.6  cents  for 
the  week  ended  February  16.    At  St. Louis  Ho.  2  Hed  Winter  declined  from 
an  average  of  104.6  cents  for  the  week  ended  January  12  to  97.6  cents  for 
that  ended  February  16,  and  at  Minneapolis  Ho.  1  Dark  Northern  Spring  de- 
clined from  119.8  cents  to  114.9  cents  for  the  same  periods.  However, 
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prices  rose  in  most  markets  .Tor  the  week  ended  February  23,  but  declined 
again  the  following  weeic  to  about  the  mid-February  level.    Average  prices 
for  the  week  ended  March  23  were  95.3  cents  for  No.  2  Hard  Winter  at 
Kansas  City,  93.0  cents  for  No.  2  Bed  Winter  at  St.  Louis,  and  111.1  cents 
for  No.  1  Dark  Northern  at  Minneapolis. 

At  Liverpool  prices  declined  fairly  steadily  during  February  and  early 
March.     May  futures  for  the  week  ended  February  2  averaged  93.0  cents  at 
Chicago  compared  with  73.6  cents  at  Liverpool,  a  spread  of  22.4  cents, 
while  for  the  week  ended  March  9  they  averaged  96.0  cents  at  Chicago  and 
71.0  cents  at  Liverpool,  a  spread  of  25.0  cents.     During  the  time  sterling 
exchange  was  declining  the  fall  of  prices  was  considerably  less  in  terms 
of  English  currency  than  in  terms  of  American.     The  weakness  of  wheat 
prices  in  British  markets  during  February  may  also  have  been  due  in  part  to 
financial  difficulties  in  some  of  the  so-called  commodity  pools. 

On  March  26  Chicago  May  futures  closed  at  93-7/8  cents  or  only  18-7/8 
cents  over  Liverpool,  the  result  of  the  recent  improvement  in  foreign  markets^ 
If  world  markets  continue  firm  during  the  next  month,  domestic  prices  may 
be  expected  to  fluctuate  near  the  levels  ox  early  March  with  Chicago  near 
futures  prices  about  20  cents  or  more  over  Liverpool.    By  late  April  and 
May,  crop  prospects  in  the  Northern  Hemisphere  will  become  an  important  price 
factor. 


Table  2.-  Wheat:     Closing  prices  of  May  futures 


Date  : 

Chicago 

Kansas  City 

Mi  liner 

polis 

t  Winni; 

Deg  l/' 

Liverpool  if 

Bueno  s 
Aires  2/ 

1934 

:1935 

1934  : 

1935 

1934  i 

1935 

1934 

1935  : 

1934  • 

1935 

1934  :1935 

Cents 

Cents 

:  Cents 

.Cents 

Cents; 

Cents 

:  Cents 

Cents: 

Cents 

Cents 

Cents :  Cent' 

High  3/  : 

93 

.  102 

86 

98 

88  : 

108 

70 

:     85  : 

70 

:  77 

54  :4/58 

Low    3/ . . . . 

84  • 

92 

77 

09  : 

80  : 

9C 

55 

80 

64 

:  69 

51  :4/54 

Feb.  16  ... 

:     90  • 

97  • 

C3  • 

94 

86  : 

104 

:  67 

33  : 

65 

:  72 

53  :  55 

23  ... 

:  88 

97 

79 

:  94 

83  : 

104 

:  67 

:  83 

.  65 

71 

53  :  55 

Mar.     2  ... 

88 

:  98 

:  80 

95 

:     84  : 

105 

69 

:  84 

67 

:     71  • 

53  :  56 

9  .  . . 

:  88 

:  96 

:  80 

:  92 

84  : 

103 

:  70 

:  83 

66 

:  71 

53  :  55 

16  ... 

!  88 

92 

:  80 

90 

:     34  : 

100 

•  68 

:     82  ! 

,  72 

:     53  :  55 

23  ... 

89 

94 

:  79 

93 

84  : 

103 

:  68 

:  84 

:  66 

:  75 

53  :  58 

l/  Conversions  at  noon  buying  rate  of  exchange. 
2/  Prices  are  of  day  previous  to  other  prices. 
3/  January  1  to  dcte. 
4/  March  and  May  futures. 
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Tabl 


Wheat:     Weighted  average  cash  price  at  stated  markets 


Week 
ended 


High  3/. 
Low  3/ . 
Feb.  16 
23 
Mar.  2 
9 
16 
23 


All  classes 
and  grades 
six  markets 


:  Ho.  2  :  No.  1  :Ho.2  Eardl, 
: H ard  Wi nter:  Dk.N.  Spring: Am Jo c r  Durum 
: Kan s as  Ci ty : Minne ap 0 lis: Minneapolis 


1934  : 1-935 


Cents-Cents:  oents 


93 
82 
92 
88 
85 
86 
88 
90 


114 
104 
114 
111 
108 
105 
104 
107 


87 
81 

85 


82 
83 
82 


l/  Amber  durum  1934. 
sacked  30  days  delive 


1935  :1934  :1955  :1954  :1955 


Cents: Cents: Cents: Cents : Cents 


103 
95 
100 

101 

98 
95 
95 


92 
84 
91 
89 
87 
89 
90 
90 


120 
111 
115 
116 
115 
113 
Ill- 
Ill 


115. 

92 
109 
107 
105 
105 
112 
115 


147 
126 
134 
136 
135 
135 
131 
126 


Ho.  2      :  Western 
Red  Winter  :  white 
St. Louis    : Seattle  2/ 


1934 


Cents 


93 
89 
92 
90 
89 
89 
89 
86 


1935  :1934  :1S55 
Cents: C  en  t  s : C  e  n  t  s 


105 
92 
98 
98 
98 
96 
92 
93 


78 
74 
75 
74 


76 
75 


2/  Weekly  average  of  daily  c 
rv.    3/  January  1  to  date. 


86 
81 
86 
86 
86 
83 
81 


ash  quotations,  basis  Ho.  1 


Table  4.-    Wheat:  Price  per  bushel  at  specified  markets  in  terms  of 


United  States  currency,  by  weeks 

1935 


J  anuary 


inch 


week 
ended 

Kansas  : 
City  : 
1/  : 

Minnea-: 
polis  : 
2/  : 

Winni- 
peg 
3/ 

: Buenos 
:  A.ires 
:  4/ 

:  Liver- 
pool 
:  4/ 

: Great  : 
:  Britain: 
:     5/  : 

Berlin 
6/7/ 

Paris 
\§J  8/ 

Cents  : 

C  en  t  s  : 

Cents 

:  Cents 

:  Cents 

:  Cents  : 

e  en  t  s 

:  Cents 

Jan.     5  : 

103.2 

115.9 

72.5 

55.0 

73.6 

64.9 

223 

141 

12  : 

102.9 

119.6 

72.9 

55.2 

73.3 

62.5 

222 

139 

19 

:  100.5 

118.8 

71.1 

53.8 

71.3 

62.1 

221 

139 

26 

:  100.2 

117.6 

71.6 

54.0 

71.9 

63.1 

221 

140 

Feb.  2 

99.0 

117.0 

71.5 

53.9 

70.3 

62.0 

220 

143 

9 

:  97.8 

114.1 

71.5 

54.2 

68.6 

62.1 

222 

143 

16 

:  99.6 

114.9 

72.0 

54.0 

68.0 

61.0 

223 

145 

23 

116.0 

72.4 

54.0 

58.1 

60 . 9 

224 

144 

Mar.  2 

:  101.1 

115.7 

73.1 

53.9 

67.4 

60.5 

225 

145 

9 

:     97.  C 

115.4 

72.8 

53.1 

67.2 

58.5 

16 

:  94.9 

110.5 

73.8 

54.8 

67.1 

23 

:     95. 8 

111.1 

74.2 

57.4 

70.8 

Milan 
0/ 


218 
213 
219 
213 
217 
216 
221 


prices  are  averages  of  daily  prices  for  weeks  ending  Saturday  except  as 
I  follows:    Great  Britain  prices  of  nome-gro-wn  wheat  are  averages  for  the  week 
lending  Saturday;  Berlin,  Paris,  cud  Milan  prices  are  Wednesday  quotations. 
Prices  at  Winnipeg,  Buenos  Aires,  Liverpool,  Great  Britain,  Berlin,  Paris  and 
Milan  are  converted  to  United  States  money  at  the  current  rates  of  exchange, 
1/  Ho.  2  Hard  P.ed  Winter.  2/  Ho.  1  Dark  Northern  Spring. 

3/  Ho.  3  Manitoba  Northern.  4/  Hear  futures. 

5/  Home-grown  wheat  in  England  and  Wales.     6/  Domestic. 

7/  Central  German  wheat,  wholesale  trade  price  free  Central  German  station. 
8/  Free  market  prices  from  January  1,  1935. 
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World  Trade  and  Surpluses 

World  shipments  of  wheat  and  flour  since  January  1  have  been  under 
those  of  last  year  by  more  than  1,000,000  bushels  per  wee:c,  although  dur- 
ing the  last  month  shipments  have  been  within  578,00.0  bushels  of  the 
same  period  last  year.     Since  the  beginning  of  1 935  . shipments  from  Argen- 
tina and  Australia  have  averaged  476,000  and  417,000-  bushels  per  week 
more,  respectively,  than  in  the  corresponding  period  of  1934,  whereas 
shipments  from  North  America  have  averaged  1,787,000  bushels  less.  Ship- 
ments from  Argentina  and  Australia  may  be  expected  to  decline  somewhat. 
Low  world  price  levels  will  tend  to  continue;  to  restrict  North  American 
shipments  which  have  been  practically  ail  from  Canada  this  year. 

ffhile  shipments  have  been  less  this  year  tnan  a  year  ago,  they  have, 
nevertheless,  been  so  large  as  to  exert  constant  pressure  on  the  restrict- 
ed-demand in  European  importing  countries.     Some  of  the  pressure,  however, 
which  would  otherwise  have  been  px'esent  has  been  taken  off  from  such 
markets,  because  of  unusually  large  Australian  shi prnonts  this  year  to  the 
Orient. 

The  March  1  surplus  of  wheat  available  for  export  or  carry-over  in 
the  principal  exporting  countries,  together  with  United  Kingdom  port 
stocks  and  quantities  afloat,  is  estimated  at  664,000,000  bushels  compared 
with  919,000,000  bushels  a  year  earlier,  1,000,000,000  bushels  in  1933, 
and  965,000,000  in  1932.     Stocks  in  the  United  States  still  estimated  at 
150,000,000  bushels,  will  provide  for  only  slightly  more  than  a.  normal 
carry-over.     Canadian  surplus  otocks  are  estimated  at  248,000,000  bushels, 
those  for  Argentina  110,000,000  bushels  and  those  for  Australia 
67,000,000  bushels.     The  Argentine  surplus  is  55,000,000  bushels  less 
than  last  year,  whereas  those  for  Australia  and  Canada  are  only  28,000,000 
and  24,000,000  bushels  respectively  less  than  a  year  ago.  Distribution 
of  the  wheat  crops  in  Canada,  Argentina  and  Australia  are  shown  in  Tables 
10,  11  and  12. 

In  the  Danube  Basin  there  remained  apparently  a  surplus  available 
for  export  or  for  carry-over  on  March  1  of  about  13,750,000  bushels  com- 
pared with  about  10,645,000  bushels  for  the  corresponding  date  a  year 
earlier.     Small  total  shipments  of  less  than  2,000,000  bushels  from  Russia 
during  the  first  half  of  the  season,  compared  with  about  20,000,000 
bushels  for  the  same  period  a  year  earlier,  suggest  only  limited  exports, 
if  any,  from  Russia  for  the  remainder  of  the  year. 
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Table.5.-  Wheat:  Surplus  for  exoort  or 'carry-over  in  the  principal 
exporting  countries,  and  United  Kingdom  port  stocks  and 
stocks  afloat,  March  1,  1952  -  19  35 


Mar 

i 

X 

'     1932  : 

1933  ; 

1934  ; 

1935 

Xg'i  n  inn 
•        XVlXX  X  XU 

xviill  10  n 

T\,f-i  IT  l  nil 
iVl  X  X  X  1 0  Xi. 

ivlixl  ion 

:  bushels 

"bushel  s 

bushel  s 

"bush  el  s 

United  States: 

 :  423 

400 

303 

1/150 

.  .    ,  :  15 

9 

9 

21 

Canada: 

288 

272 

248 

28 

7 

2 

1 

123 

165 

2/110 

106 

115 

87 

933 

866 

617 

United  Kingdom  port  stocks: 


16 

6 

12 

Flour  (as  wheat)   : 

2 

1 

2 

19 

26. 

16 

Afloat  for  Continent   : 

22 

15 

10 

16 

19 

13 

75 

67 

5*5 

965 

1,000 

919 

13 


34 


47 
664 


1/  Estimated  carry-over.     It  is  expected  that  there  will  be  some  net  imports 
during  the  period  January  -  June  consisting  mostly  of  feed  wheat. 
2/  Based  on  an  unofficial  estimate  of  225,000,000  bushels.  The  official  estimate 
placed  the  crop  at  252,000,000  bushels. 


Estimated  European  Import  Heqaircments  1/ 


The  net  European  wheat  deficit,   excluding  the  Danobian  countries,  is 
now  estimated  by  the  United  States  Bureau  of  Agricultural  Economics  to  be 
around  395,000,000  bushels  for  the  1934-35  year  compared  with  about  389,000,000 
a  year  ago.     These  figures,  however,  take  account  cf  offsetting  exports  which 
for  the  current  year  arc  estimated  to  be  around  20,000,000  bushels  compared 
^itbculy  6,000,000  bushels  a  year  ago.     The  increased  amounts  of  exports  this 
yeaf  made  up  largely  of  French  wheat,  and  to  the  extent  that  such  wheat  will 
be  imported  by  other  European  countries  for  feed  purposes  or  by  no n- European 
countries,  Import  requirements  measured  in  terms  of  overseas  wheat  would  tend 
to  be  increased  accordingly.      Table  6  shows  the  estimates  by  countries. 

The  figures  in  the  table  differ  from  those  published  in  January  as  the 
result  of  a  reappraisal  of  the  entire  situation  in  the  light  of  changing 
conditions.     In  arriving  at  the  estimates  an  attempt  was  made  to  approximate 
current  needs  for  all  purposes,  including  a  normal  minimum  carry-over  (see 
page  11  )  at  the  end  of  the  current  season.     In  addition,  such  other  factors 
as  export  possibilities,  trade  agreement  commitments  or  contingents,  etc., 
1/  Based  on  reports  from  the  Berlin,  Paris,  and  Belgrade  Offices  of  the 
United  States  Foreign  Agricultural  Service. 
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wore  taken  into  consideration.     It  is  to  be  e::p°.cted  that  subsequent  economic 
and  political  changes  may  materially  alter  ever.,  the  present  .estimates. 

Because  shipments  to  date  indicate  smaller  imports  this  year  than  were 
expected  earlier,   the  January  figures  have  been  scaled  downward  generally 
with  few  exceptions.     In  the  case  of  Italy,  a  reduction  of  about  10,000,000 
"bushels  was  made  because  all  wheat  must  now  be  imported  by  the  recently 
established  Grain  Committee,  which,  no  doubt,  will  keep  imports  down  to  minimum 
milling  needs.    The  deficit  requirements  for  Czechoslovakia  were  reduced  due 
to  the  fact  that  supplies  in  that  country  are  now  indicated  to  be  larger  than 
previously  reported. 

Estimates  for  Trance  were  somewhat  difficult  to  arrive  at  because  of 
the  large  quantities  of  feed  wheat  involved.     The  Government  contemplates 
that  larger  quantities  than  usual  will  not  only  be  diverted  to  feed  purposes 
domestically  but  that  a  substantial  part  of  the  exports  that  are  made  may 
also  go  to  those  countries  needing  feed  supplies  and  will  be  used  in  that 
manner.     The  denaturing  of  a  substantial  part  of  the  French  wheat  exports  is 
definitely  planned.     Another  complication  arises  in  connection  with  this  feed 
wheat,  namely,  that  it  is  not  specifically  to  be  exported  to  continental 
countries.      This  alters  the  comparability  of  the  1934-35  net  trade  figures 
with  those  of  earlier  years. 

The  Danube  Basin  countries  have  an  estimated  exportable  surplus  of 
about  28,000,000  bushels,  divided  as  follows:    Hungary  15,000,000  bushels, 
Yugoslavia  9,000,000  bushels,  Bulgaria  2,000,000  bushels  and  Rumania 
2,000,000  bushels.     Ordinarily  any  such  surplus  would  be  readily  taken  by 
nearby  deficiency  areas,  but  there  is  some  doubt  this  year  that  the  surplus 
will  actually  be  exported  before  the  end  of  the  season  due  to  the  fact  that 
Argentine  wheat  is  now  being  bought  in  Central  Europe  in  preference  to 
Danubian,  Argentine  wheat  being  priced  materially  lower  than  that  of  the 
Danubian  countries.      Austria  has  lately  imported  Argentine  wheat  in 
preference  to  Hungarian  or  Yugoslavian,  even  though  Central  European  countries, 
on  account  of  currency  transfer  difficulties,  usually  prefer  to  cover  their 
needs  in  the  Danube  Basin  on  a  barter  basis.        With  a  view  of  meeting  this 
situation  at  least  in  part,  the  Hungarian  Government  has  announced  that 
their  official  minimum  price  will  be  abolished  April  10,  1935. 
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Table  5.-  Estimated  net 

imports  (and  exports) 

of  wheat  and 

flour, 

20 

European  countries,  1933-34  and 

1934-35 

Estimated 

net 

:  Preliminary 

Country 

imports  or 

export  s 

•      O  c  "r  i  to  o  "r  O 

U  J.     lie  U 

(-)  1333-34 

*     n  t  t\  r\  t*  t  o 

:        Million  bushels 

i  -  - 

inn  "ryn  qVi pi  q 

TJ-n  i  t  e  d  K  i  T<  £*d  nm 

216 

207  - 

Oil 

Germany   

-  4 

u  — 

9 

I t alv   

8 

25  - 

30 

Franc s   

1/  18 

-  15  - 

-  20 

Belgium  

41 

40  - 

.  42 

Netherlands   

:  24 

23  - 

25 

G-r eece   

:  12 

10  - 

12 

Czechoslovakia  

7  _ 

10 

Irish  Free  State  . . . 

!  19 

18  - 

19 

Switzerland   

18 

17  - 

18 

Austria   

11 

11  - 

13 

Denmark   

12 

16  - 

19 

Sweden  

2 

0  - 

1 

Norway   

9 

7  - 

8 

Finland   



4 

4  - 

5 

Spain   

0  - 

0 

Poland   

2 

—     2  — 

2 

Estonia  

0 

0  - 

1 

Portugal   

1 

0  - 

1 

Latvia   

0 

0  - 

-  1 

To  tal ,   impo  rt  s 

only  

:  395 

391  ~ 

426 

Total,  exports 

only  .... 

:  6 

17  - 

21 

Met  imports  . . 

:  389 

374  - 

405 

1/  Shipments  from  North  Africa  considered  as  French  imports;  no  allowance 
for  Saar. 

2/  Net  exports  of  less  than  500,000  bushels. 


Estimated  Bread- grain  Stocks  in  Europe  on  August  1,  1934  1/ 

Until  recently  carry-over  stocks  of  old-crop  grain  in  continental 
countries  have  generally  been  of  little  significance,  except  possibly  in  the 
Danube  Basin.    Most  countries  were  on  an  import  basis  and  the  year-end  carry- 
overs of  old  crop  grain  consisted  almost  entirely  of  foreign  descriptions. 

The  recrrd  crops  of  wheat  and  rye  harvested  on  the  Continent  in  1932 
and  again  in  1933  resulted  in  an  accumulation  of  domestic  grains  which  in 
some  countries  assumed  burdensome  proportions.    On    August  1,  1934,  for 
example,  continental  stocks  of  old-crop  wheat  were  estimated  to  be  about 
20  percent  as  large  as  the  eventual  1934  harvest.     The  bulk  of  this  carry- 
over was  domestic  grain. 


1/  From  Foreign  Crops  and  Markets,  March  25,  1935,  pages  299  -  230 
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As  a  result  of  these  changed  conditions,  it  was  felt  advisable  to 
attempt  an  estimate  of  the  year-end  carry-over  of  old  grain  on  the  Continent. 
The  following  comments  have  been  taken  from  a  report  prepared  by  Gordon  p. 
Bcals,  Assistant  Agricultural  Attache'   in  Berlin.     It  should  be  kept  in  mind 
that  these  estimates  are  the  first  of  a  proposed  series  and,  as  such,  naturally] 
have  certain  limitations. 

According  to  Mr.  Boals,  there  were  286, .598, 000  bushels  of  old-crop 
wheat  and  86,053,000  bushels  cf  old-crop  rye  of  all  descriptions  on  hand 
in  19  continental  European  countries  on  August  1,  1934.     In  addition,  it  was 
estimated  that  there  were  33,253,000  bushels  of  old-crop  wheat  and  4,252,000 
bushels  of  old-crop  rye  in  the  four  Danubian  countries  on  the  same  date. 

Estimated  minimum  year-end  requirements  in  the  above  23  countries 
are  130,770,000  bushels  of  wheat  and  56,808,000  bushels  of  rye.     The  difference 
between  stocks  on  hand  August  1  and  minimum  year-end  requirements  does  not, 
however,  necessarily  represent  the  effective  surplus  of  old-crop  grain  in 
Europe  on  that  date,  if  by  "effective  surplus" .we  mean. grain  that  will  enter 
the  usual  market  channels.    Much  of  the  old-crop  wheat. and  rye  on  hand 
August  1,  1934,  was  unfit  for  human  consumption.  .    The  feeding  of  this  grain, 
the  denaturing  of  considerable  amounts  of  wheat  in  .certain  countries,  and 
the  usual  loss  from  spoilage  and  handling  greatly  reduce  the  amount  available 
for  the  bread- grain  trade  channels.   

Most  of  the  carry-over  on  August  1,  1934,  was.  concentrated  in 
Erance,  Germany,  and  Italy,  though  supplies  of  old-crop  grains  were 
apparently  also  much  above  normal  in  Czechoslovakia,  Poland, .  Spain,  and 
Sweden.    Mr.  Boals  states  that  in  many  of  the  countries  government  agencies 
control  the  grain  stocks  and  in  some  others  there  arc  large  mill  stocks. 
This  would  indicate  that  in    general  farm  stocks  were  not  excessive,  though 
in  the  Danube  Basin,  Prance,  and  Poland  they  represent  a  large  share  of  the 
to  tal . 

The  small  crops  of  wheat  and  rye  harvested  in  Europe  in  1934  and 
the  policy  of  most  importing  countries  of  restricting  grain  imports  to  a 
minimum  make  it  seem  likely  that  the  European  carry-over  of  old-crop  grain 
on  August  1,  1935  will  be  reduced  to  well  below  the  previous  year. 

1935  Spring  Wheat  Sowing  plan  in  the  Soviet  Union 

The  Soviet  sowing  plan  specifies  an  acreage  of  57,354,000  acres  to  DC- 
seeded  to  wheat  during  the  1935  spring  sowing  campaign.  This  is  practically 
the  same  acreage  as  was  provided  by  the  1933  and  1934  plans.     Thus  the 
Russian  spring  wheat  acreage  has  apparently  become  stabilized  around 
57,300,000    -  57,400,000  acres.     This  situation  is  in  sharp  contrast  with 
the  policy  of  acreage  expansion  of  a  few  yecrs  ago.     In  1930,  for  instance, 
the  plan  specified  a  spring  wheat  acreage  exceeding  68,000,000  aqres  and 
in  1931,  exceeding  69,000,000  acres.     Neither  in  1930  nor  in  1931  were  the 
figures  of  the  plan  achieved,  notwithstanding  greatly  prolonged  planting 
periods  (Sec  table  7)i  With  the  peak  figures  of  the  1931  plan  the 

expansion  of  spring  wheat  acreage  in  the  Soviet  Union  was  brought  to  a  stop. 
In  1932  and  again  in  1933  the  plan  was  reduced  and  brought  into  closer 
conformity  with  the  actual  trend  of  sowings.     The  spring  wheat  acreage  plan, 
stabilized  at  the  1933  figure,  was  12,000,000  acres  below  the  record  1931 
plan,     notwithstanding  the  reduction  in  the  plans  for  1932  and  1933,  they 
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were  not  fulfilled.     Thus,  throughout  the  ported  1930-1933  the  acreage 
seeded  was  "below  that  specified  in  the  plan,  notwithstanding      the  pro- 
longation of  the  sowing  campaign  beyond  the  optimum  dates  which  made  a 
considerable  proportion  of  the  sown  area  worthless.     In  1934,  however,  the 
plan  was  for  the  first  time  exceeded  by  sowings,  which  were  likewise 
approximately  5,000,000  acres  above  the  spring  wheat  acreage  sown  in  1933. 
The  figure  of  the  1935  plan,  therefore,  which,  as  was  stated  ahove,  remained 
practically  the  same  as  in  1933  and  1934,  seems  realistic  and  capable  of 
being  attained.  1/ 

A  comparison  of  the  spring  wheat  situation  with  that  of  winter  wheat 
in  the  Soviet  Union  is  instructive.     The  winter  wheat  sowing  plan  also 
showed  a  great  increase  in  the  antuim.  of  1931  and  the  acreage  seeded  fell 
short  of  the  figure  specified.     During  the  following  3  years,  the  plan  was 
reduced,  but  the  acreage  actually  seeded  never  reached  the  figures  of  the 
plan.    Nevertheless,  the  winter  wheat  acreage,  unlike  spring  wheat,   showed  on 
the  whole  an  upward  trend  since  1929-30,  when  mass  collectivization  of 
Russian  agriculture  began.     The  proportion  of  winter  wheat  in  the  total 
Russian  sown  wheat  acreage  increased  from  30  percent  in  1930  to  approximately 
34  percent  in  1933  and  1934.  2/     Spring  wheat,  however,   still  accounts  for 
two  thirds  of  Russian  wheat  acreage. 

Should  the  spring  wheat  plan  in  1935  be  fulfilled,   the  total  (combined 
spring  and  winter)  1934-35  wheat  acreage  would  amount  to  89,200,000  acres, 
cr  slightly  below  the  acreage  in  1933-34  when  the  total  wheat  area  once  more 
showed  an  increase  after  2  successive  years  of  decline  from  the  1930-31  peak. 
The  193  4-35  area  may  be  even  larger  if  spring  seedings  will  again  exceed  the 
plan  as  in  1934. 

Of  the  3  types  of  farms  into  which  Russian  agriculture  is  divided, 
the  collective  farms  greatly  predominate,  accounting  for  84  percent  of  the 
acreage  specified  in  the  1935  plan.     The  collectives  show  a  slight  increase 
in  the  1935  plan  compared  with  that  of  a  year  ago.     The  state  farms  constitute 
a  poor  second  with  11  percent  of  the  spring  wheat  acreage  specified  in  the 
1935  plan.     The  acreage  of  these  farms,  which  wore  originally  set  up  to 
cultivate  large  areas  by  means  of  modern  power  farming  in  the  semi-arid, 
predominantly  spring  wheat  regions,   is  to  decrease  by  3  percent  according 
to  the  1935  plan.     Finally,  the  individual  peasant  farmers  account  for  only 
about  5  percent    of  the  1935  spring  wheat  plan.    Thus,  95  percent  of  the 

1/An  incentive  to  exceed  the  plan  is  provided  by  the  law  regulating 
compulsory  grain  deliveries  to  the  state,  according  to  which  such  deliveries 
must  be  made  by  the  collective  farms  only  from  the  acreage  specified  in  the 
plan.     All  acreage  seeded  by  collectives  in  excess  of  figures  specified  by 
the  plan  is  not  subject  to  the  grain  levy  and  that  of  individual  peasant 
farmers  to  50  percent  of  the  levy. 

2/ The  increasing  importance  of  winter  wheat  was  also  evident  in  the  Soviet 
Union  prior  to  collectivization  during  the  years  1925-1927  and  again  prior  to 
the  Revolution,  particularly  in  Southern  Ukraine,  See  V.  P.  Timoshenko, 
Agricultural  Russia  and  the  Wheat  Problem,  page  257. 
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1935  spring  wheat  acreage  will  "be  in  collective  and  state  farms  and  only 
5  percent  in  individual  peasant  holdings,-  which  is  the  reverse  of  the  situation 
prevailing  only  a  few  years  ago  prior  to  the  mass  collectivization  of  Russian 
agriculture  Carrie  d through  "by  the  Soviet  Government  when  collectives  and 
state  farms  played  an  insignificant  role. 


Regional  distribution  of  the  planned  1935  spring  wheat  acreage  is 
given' only  for  collective  farms.     In  view  of  the  predominant  position  of  the 
collectives,  however,  these  data  are  a  good  indication  of  any  changes 
contemplated  "by  the  plan.  The  most  significant  tendency  revealed  "by  the 
regional  figures  (see  table  below)  is  the  reduction  of  the  acreage  contemplate) 
by  the  1935  plan  in  the  principal  wheat-producing  areas;  Ukraine,   (where  a 
shift  from  spring  to  winter  crops  has  been  taking  place)  North  Caucasus,  and 
the  Volga  regions,  and  to  a  smaller  extent  in  the  Asiatic  producing  regions. 
See  table  below.     On  the  other  hand  the  plan  specifies  an  increase  in  the 
spring  wheat  acreage  in  the  so-called  consuming,  or  deficit,  area  of  European 
Russia  and  in  the  Central  Black- soil  area,  where  wheat  has  not  been  an 
important  crop.     Those  increases,  however,  while  great  relatively,  are  not 
very  large  in  absolute  quantities.     They  are  a  resuLt  of  the  recent  policy 
of  the  Soviet  Government  of  making  the  northern  and  central  regions  of 
European  Russia  more  self-sufficient  with  respect  to  their  grain  supplies. 


Table  7.-  Soviet  Union:  Acreage  planned  and  sown  to  spring  and 

winter  wheat,  1930  -  1935 


Spring  wheat 
acreage 


Planned 


Sown 


Winter  wheat 
acreage  1/ 


Planned 


Sown 


Total 
planned 


Acreage 
sown 


I 'ill  ion 

Million 

Mill  ion 

Million 

Million 

Million 

-  ac  r  e  s 

acres 

acres 

acres 

acres 

acres 

1930 

68.2 

58.5 

25.2 

83.7 

1931 

69.2 

63.1 

30.5 

29.0 

99.7 

92.1 

1932 

:  64.7 

58.5 

37.1 

32.3 

101.8 

90.8 

1933 

57.3 

55.4 

35.1 

28.1 

93.4 

83.5 

1934 

57.4 

59.0 

31.1 

29.9 

38.5 

88.9 

1935 

57.4 

32.3 

31.8 

89.7 

Sown  in 

the  autumn 

of  the  or 

Deeding  y 

ear. 
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Table  5.-  Soviet  unioii: 

Sowing  plan 

for  spring  wheat 

on  collective 

farms  in  1934  and  193s,  with 

percentage  1935 

is  of  1934 

Percentage 

xtcglOIl 

:      1935  : 

1935  is 

of  1934 

.  ±,UUU 

1 ,  coo 

;      ac  res 

acres 

Percent 

l/UUb'Jj.ilI.g,   died    -LilO_L  llU-i-Tlg 

2,  598 

163.8 

Central  Black  Soil   

1 , 230 

119. 4 

1,013 

112.  3 

2  ,474 

91.  7 

,    t  2,908 

2,818 

96.9 

Middle  Volga  and  Lower  Volga  . 

..:  15,419 

14,845 

96.  3 

Ural  Siberia  and  Kazakstan  . . . 

20 , 101 

99.0 

1,967 

93.8 

773 

779 

100.8 

170 

105.5 

48,095 

100.3 

Table  9.-    Soviet  Union:  The  sowing  plan  for  spring  wheat 
distributed  by  types  of  farms  in  1934  and  1935 


Type  :  1934  :  1935 

•     1,000  acres-         1,000  acres 

Collectives   :  47,930  48,095 

Individual  peasant  : 

farms   :  2,792    •  2,780 

State  farms   :  6,704  6,479 

Total  :  57,426  57,354 
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The  French  '."/heat  Lav;  of  j")ecembor  24,  19-54  if 

The  French  wheat  lav;  of  December  24,  191.4,  aims  primarily  at  the 
abolition  of  the  minimum  price  system  and  the  gradual  restoration  of  a 
free  wheat  market.     From  the  longer  time  point  of  view,  the  new  legisla- 
tion contains  provisions  designed  at  least  to  stabilise  French  wheat  acre- 
age and  possibly  to  reduce  it.     In  the  meantime,  the  Government  program 
for  subsidized  exports  and  denaturing  of  wheat  is  to  be  strengthened. 

As  presented  to  Parliament,  the  Government's  waeat  bill  was  made 
up  of  three  parts.     The  first  part  referred  to  permanent  measures  of  im- 
provement in  the  wheat  market  destined  to  avoid  future  overproduction.  To 
reach  such  a  goal  it  prohibited  producers  from  increasing  their  present 
planting  and  forbade  their  use  of  high  yielding  varieties  of  low  quality 
wheat.     The  second  part  referred  to  the  removal  of  the  present  wheat  sur- 
pluses through  direct  government  purchases,  denaturing,  and  exportation  to 
the  extent  of  1,500,000,000  francs  (about  §198,500,000).     The  3-franc  pro- 
duction tax  paid  by  producers  for  every  quintal  of  wheat  sold  (5.4  cents 
per  bushel)  was  to  be  increased  to  7  francs  (12.5  cents  per  bushel)  and 
be  used  for  backing  the  loans  to  be  made  for  the  financing  of  this  program. 
The  third,  part  of  the  bill  provided  for  the  transitory  measures  to  be  used 
for  the  realization  of  the  free  market*    These  measures  consisted  of  the 
gradual  abolition  of  the  existing  fixed  minimum  price,  as  a  lower  minimum 
price  was  to  be  adopted  for  a  short  period  before  returning  to  a  completely 
free  market.    The  holders  of  storage  wheat  of  the  1953-24  crop  and  the  carry- 
over of  the  1932-35  crop  were  guaranteed  the  price  stipulated  in  their 
original  contracts.     Although  aiming  at  a  perfectly  free  market  for  wheat, 
the  Govex-nment  realized  that  it  had  to  proceed  gradually  in  order  to  avoid 
the  disruption  of  the  market  with  its  accompanying  dangerous  effects. 

Several  important  .amendments  favorable  to  wheat  producers  were  made 
in  the  Government's  bill  before  it  was  passed  by  Parliament.  Agricultural 
cooperatives,  which  hold  a  large  portion  of  the  carried  over  and  stored 
wheat,  are  guaranteed  a  preferential  price  for  their  stored  product.  Also, 
the  loans  to  be  issued  for  the  financing  of  the  Government ' s  program  of 
v/heat  purchases  arc  to  be  backed  "by  small  increases  in  both  the  milling  and 
the  production  taxes,  and  not  by  a  large  increase  of  the  latter  only  as  pro- 
posed in  the  Government's  bill.     Finally,  Parliament  avoided  the  inclusion  in 
the  law  of  any  limitation  regarding  the  expenses  for  government  wheat  pur- 
chases and  export  and  denaturing  subsidies. 

By  January  10,  1935,  i.e.,  barely  2  weeks  aft^r  the  enactment  of 
the  new  wheat  law,  some  11  decrees  had  already  been  promulgated  to  amend 
it,  explain  it,  and  put  it  into  practice.    Here  decrees  have  since  been 
issued.    The  following  discussion  refers  to  the  French  wheat  situation  at 
the  end  of  January  1935,  i.e.,  a  little  over  a  month  after  the  new  wheat 
law  had  been  put  into  practice. 

if  Condensed  from  an  article  by  N.  \V.  Kazen  in  "Foreign  Crops  .^id  Markets" 
for  February  18,  1935.     This  condensation  does  not  include  the  comparative 
presentation  of  the  five  wheat  laws  enacted  in  Frmcc  from  July  1933  to 
December  1934  which  is  given  in  original  article. 


The  abolition  of  the  minimum  price  and  its  influence  on  the  wheat  market 


Moving  cautiously,  the  Government  at  first  sent  out  a  feeler.  1/ 
In  order  to  eliminate  all  chances  of  a  complete  collapse  of  the  wheat  mar- 
ket, the  law  abolishing  the  minimum  price  system  provided  simultaneously 
for  measures  involving: 

(1)  The  reduction  or  at  least  stabilization  of  wheat  production; 

(2)  The  guarantee  of  the  legal  price  agreed  upon  in  original  con- 
tracts for  carried-over  as  well  as  stored  wheat; 

(3)  Government  purchases  of  wheat  and  its  "binding  promise  to  buy 
all  the  1932-33  and  1933-34  wheat  extant  on  July  1,  1935; 

(4)  Continuat  ion' and  strengthening  of  the  wheat  denaturing  and  ex- 
port programs. 

As  a  result  of  the  abolition  of  the  minimum  price,  wheat  had  dropped 
from  the  legal  price  of  ^1.96  to  £>1.43  a  bushel  on  the  free  market.  The 
"bootleg"  trade  was  to  receive  the  hardest  blow. 

Reassured  now  as  to  the  strength  of  the  wheat  market,  the  Government 
tried  another  feeler.     On  December  28,  1934,  i.  e.,  4  days  after  the  passage 
of  the  new  law,  it  decreed  that :  2/ 

(1)  The  compulsory  use  by  millers  of  the  1932-53- -carried-over- wheat 
was  reduced  from  65  percent  to  45  percent  of  their  requirements  ( still  at 
^2.35  per  bushel). 

(2)  Conimencing  with.  January  1,  1935,  however,  millers  would  be  com- 
pelled to  buy  an  additional  15  percent  of  their  requirements  from  1933-34 
stored  wheat  (at  ^1.93  per  bushel). 

In  other  words,  the  wheat  market  was  to  be  "free"  only  to  the  extent 
of  40  percent  of  the  millers'  requirements.    Before  the  passage  of  the  law 
(as  mentioned  above),  it  was  "free"  up  to  35  percent,  although  that  freedom 
meant  buying  that  35  percent  at  the  legal  price  of  ^1.96  cr  at  the  "bootleg" 
price  of  between  §1.25  and  §1.79  per  bushel.     The  milling  trade  protested 
against  the  limitations  imposed  on  the  newly  created  free  market.  The 
Government  yielded  and  the  decree  of  January  7,  1935,  postponed  the  compul- 
sory use  by  millers  of  the  additional  15  percent  of  the  stored  1933-34 
crop  until  February  16,  1935.    At  the  end  of  January  1935,  millers  were 
obliged  to  meet  their  requirements  as  follows: 

l/  The  law  of  December  24 ,  1934,  enables  the  Government  to  fix  by  decree 
the  specific  conditions  of  application  of  many  clauses  provided  for  by 
that  law,  but  only  in  a  general  way.    The  Government  relies  on  these  pro- 
visions to  adapt  the  law  to  conditions  as  they  arise. 

2J  Among  the  principal  advantages  of  the  compulsory  use  of  stored  and  carried- 
over  wheat ,  the  following  may  be  cited: 

(1)  Decrease  of  the  quantities  of  wheat  that  the  Government  will  have  to 
buy  on  July  1,-  1935; 

(2)  Decrease  in  the  payment,  b.y  the  Government,  of  the  storage  premium; 

(3)  The  creation  of  more  storage  space,  especially  at  the  approach  of  the 
harvest. 


WH-107  -  18  - 

45  percent  from  1932-33  Carriod-oyor  wfteat  at  v>2.35  per  "bushel.  1/ 
55  percent  on  the  free  market  where  1932-33  and  1933-54  wheats 
-.re  selling  at  from  $1.40  to  $1,43  per  bushel. 

The  free  market  was  to  remain  limited  to  55  percent  of  the  millers' 
requirements  until  February  15,  1935,  inclusive,  when  it  was  to  he  reduced 
to  4C  percent  (Sec  "Continental  European  Market"  section,  page  23. 

The  new  law  and  the  reduction  of  wheat  production 

The  wheat  acreage  in  France  is  not  as  large  as  in  pre-war  years,  hut 
the  yields  per  acre  are  higher.     Improvement  in  production  methods  and  use 
of  high  yielding  varieties  helped  "by  favorable  wc  ther  conditions  have  "boon 
responsible  for  the  large  crops  of  the  past  3  years.    Apparently  it  is  just 
beginning  to  be  realized  in  France  that  the  measures  employed  to  reduce  the 
wheat  surpluses  have  not  touched  the  real  problem,  i.e.,  the  over  expansion 
of  wheat  acreage  in. relation  to  present  French  domestic  requirements.  It 
is  true  that  for  the  last  2  years  there  have  been  provisions  for  fines  on 
producers  who  increased  their  acreage.    Yet,  when  it  has  been  suggested  to 
reduce  the  who  at  acreage  by  law,  there  have  been  such  protests  that  the 
Government  has  had  to  rely  on  indirect  pressure.    Even  now  when  public  opinion 
that  acreage  reduction  is  essential  seems  to  be  growing,  the  issue  is  not 
faced  squarely.     Thus,  the  new  law  prohibits: 

(1)  The  sowing  of  wheat  on  areas  larger  than  those  established  by 
local  custom  for  the  rotation  of  crops: 

(2)  The  cultivation  of  wheat  on  soil  which  bore  that  crop  the  pre- 
ceding year; 

(3)  The  increase  in  area  sown  to  "..heat  to  more  than  the  average  of 
the  preceding  years* 

With  fairly  good  weather  conditions  the  1934-55  French  wheat  crop 
will  not  be  materially  smaller  than  that  of  1933-34.     The  decision  of  the 
Government  to  regulate  the  sale  of  low-yielding  but  high  quality  varieties 
cf  wheat  for  sc^d  gives  some  hope,  though  only  a  little. 

Effect  of  government  purchases  of  wheat 

'.The at  purchases  by  the  Government  started  as  early  as  January  1933. 
It  is  not  only  the  strengthening-  of  this  program  for  the  formation  of  a 
"security"  stock  that  has  sustained  the  newly. created  free  wheat  market. 
The  promise  made  by  the  Government  in  the  new  law  to  buy  all  wheat  stocks 
in  existence  on  July  1,  1935,  at  a  price  equal  to  the  average  price  of 
the  first  6  months  of  1955  on  the  open  Paris  market,  has  had  much  to  do 
with  it.    'The at  stored  by  individuals  is  bought  at  present  by  the  Govern- 
ment at  97  francs  per  quintal  (§1.73  per  bushel),  while  that  stored  by 
agricultural  cooperatives  is  purchased  at  108  francs  per  quintal  ($1.93 
per  bushel).    These  purchases  arc  one  half  from  individuals,  and  the  other 
half  from  agricultural  cooperatives. 

1/  The  guaranteeing  of  this  selling  price  is  only  fair,  since  it  was  stip- 
ulated in  the  storage  contracts  entered  into  between  the  Government  and 
members  of  the  agricultural  cooperatives. 
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It  is  estimated  that  "by  the  end  of  Jane  1935,  when  the  Government 
proposes  to  "buy  all  the  then  existing  wheat  stocks  of  the  1932-^3  and 
1933-34  crops,  there  vail  still  be  a  surplus  of  some  10  to  12  million 
quintals  (36.7  to  44  million  bushels ) .     1/    If  the  average  price  for  the 
first  6  months  of  1935  varies  hetween  75  and  80  francs  per  quintal 
($1.36  to  £1.43  per  "bushel),"  it  would  cost  the  Government  between  £50,000,000 
and  £65,000,000  to  take  up  this  surplus. 

Government  purchases  of  wheat  consummated  from  the  time  of  the  en- 
actment of  the  law  of  Decemher  24,  1934,  to  July  1,  1935  (just  as  in  the 
case  of  premiums  for -wheat  exports  and  denaturing),  will  be  financed  Toy 
the  returns  from  the  increased 'milling  and  production  taxes.    Funds  for 
the  purchases  to  take  place  after  July  1,  1935,  will  he  provided  from 
loans  issued  especially  for  this  purpose. 

The  wheal:  denaturing  and  export  programs 

Following  the  passage  of  the  new  lav;  and  the  formation  of  the  new 
low  price  on  the  free  market1,  the  Government  reduced  both  the  denaturing" 
and  export  premiums,     z/  At  present  the  premium  paid  for  the  denaturing  of 
good  quality  wheat  is  40  francs  per  quintal  ($0,71  per  "bushel).    No  premium 
is  paid  for  the  denaturing  of  low-quality  wheat.    Exports  of  domestic 
milling  wheat  receive  a  subsidy  of  70  francs  per  quintal  (#1.25  per  bushel). 

During  1934-35,  the  Government  expects  to  relieve  the  market  of 
some  9,000,000  quintals  (33,000,000  "bushels )  of  wheat  through  denaturing 
and  exports,  4,000,000  quintals  (14,700,000  bushels)  through  denaturing, 
end  5,000,000  quintals  (18,400,000  "bushels)  through  exports.    The  funds 
for  the  financing-  of  this  program  are  to  come  from  the  returns  of  both  the 
milling  and  production  taxes.    Under  the  stipulations  of  the  how  law,  these 
taxes  have  been  increased  as  follows: 

Milling  tax 

Before  the  passage  of  the  now  law  At  present 

Minimum,  1  fr.  per  quintal  (1.3  cents  per  3  frs.  per  quintal  (5.4  cents 

bushel)  per  bushel) 

Maximum,  1.75  fr.  per    "      (3.1  cents  per  5  frs.  per  quintal  (8.9  cents 

bushel )  per  bushel ) 

Production 


Scfore  the  passage  of  the  now  law  At  present 

Minimum,  3  frs.  per  quintal!  5.4  cents  per        3  frs.  per  quintal  (5.4  cents 

bushel)  5/  per  bushel) 

Maximum,  3  frs.  per  quintal  (5.4  cents  per       4  frs.  per  quintal  (7.1  cents 

 bushel )  per  bushel )  

l/  This,  providing:   (1)  That  10,000,000  quintals  (56,700,000  bushels)  of 
wheat  go  to  farm  what  the  wheat  trade  considers  a  "normal"  carry-over; 
(2)  That  the  export  and  denaturing  programs  for  1954-35,  as  outlined  by  the 
Government  are  completed.     (See  following  section  on  the  wheat  denaturing 
and  expo  rt  p  r  ogr  am  s ) . 

2J  All  wheat,  I.e.,  carried  over,   stored,  and  free,  can  be  denatured  as  ex- 
ported. 

_3/  Previous  to  the  enactment  of  the  new  lav;,  there  was  no  minimum  for  the 
production  tax  as  it  was  paid  by  producers  on  all  quantities  of  wheat  sold 
for  human  consumption.    However,  wheat  pro  due  ers  were  exempted  from  the  pay- 
ment of  the  tax  to  the  extent  of  3  quintals  (11  bushels)  per  year  per  person 
living  or  working  on  a  '.vheat  farm,  for  the  family  consumption. 
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This  shows  that  the  milling  tax  "bore  most  of  the  "burden  of  the  in- 
crease.    It  appears  that  the  smaller  increase  affecting  the  production  tax 
is  part  of  the  concession  granted  to  producers  "by  the  Government  in  compen- 
sation for  their  possible  losses  as  a  result  of  the  formation  of  the  low- 
price  "free"  market,  l/ 

There  seems  little  reason  to  expect  the  French  wheat  problem  to  be 
solved  as  long  as  the  present  acreage  is  maintained.     Yet.,  the  now  law  does 
not  promise  to  bring  about  a  definite  reduction.     It  must  be  admitted  that 
acreage  reduction  involves  tremendous  difficulties  from  both  the  economic 
and  political  standpoints.    As  it  is,  both  the  Government  and  the  wheat 
trade  live  in  the  hope  that  the  1934-35  crop  will  be  short  and  the  surplus 
may  thus  be  absorbed.    This  same  hope  has  been  entertained  but  has  failed 
to  be  realised  for  the  last  3  years.     In  case  the  1934-35  crop  does  turn  out 
to  be  a  short  one,  the  "security  stock"  being  formed  by  the  Govoxinncnt  would 
help  in  checking  speculation  and  a  possible  excessive  increase  in  the  price 
of  bread.     On  the  other  hand,  if  that  crop  is  again  above  normal,  the  problem 
will  remain  unsolved. 

Other  Hew  Rggulj vfcions  z/ 

Germany 

The  Central  Union  of  the  German  Grain  Trade  has  ruled  that  flour 
prices  beginning  with  February  1,  1955,  must  no  lonpor  be  calculated  and 
set  by  the  wholes- le  markets,  but  will  be  fixed  "by  the  regional  grain 
associations.    This  results  in  a  slight  increase  in  wheat  flour  prices  in 
the  south  and'  southwest,  and  considerably  higher  rye  flour  prices  in  the 
eastern  part  of  Germany,    V/hilc  some  price  adjustments  have  taken  place, 
the  real  intent  of  the  ruling  is  to  keep  the  bread  price  stable.     In  order 
to  accomplish  this  purpose  a  bakers'  equalization  fund  was  established  from 
which  those  bakers  who  cannot  bear  the  additional  flour  price  burden  out 
of  their  spread  are  to  receive  subsidies.    The  contributions  to  this  fund 
arc  made  by  the  flour  mills  through  the  Economic  Union  of  the  rye , and  wheat 
mills.    Beginning  February  1  every  flour  mill  is  required  to  contribute  at 
the  rate  cf  2  cents  per  bushel  of  milled  wheat.    At  the  same  time,  the  flour 
mills  are  relieved  from  the  obligation  to  pay  certain  so-celled  freight 
equalization  fees  to  the  Reich  office  for  grain.    These  formerly  served  to 
finance  subsidies  for  the  rye  supply  in  central  German  .kL stress  -,roas» 

Milling  contingents  for  each  of  the  mouths  of  March  and  April  were 
fixed  at  6  percent  of  the  total  yearly  contingents  for  the  rye  flour  mills, 
and  at  9  percent  for  the  wheat  flour  mills.     In  February  the  percentages 
wore  4  and  8  percent,  respectively, 

1/  It  is.  clear,  however,  that  in  the  long  run,  both  taxes  will  be  borne  by 
the  consumer* 

ZJ  Reported  by  Gordon  P.  Be  els,  Berlin,  Germany,  and  L.  D,  Ilallory,  Paris, 
France* 
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C  z echo  Slovakia 

The  Czechoslovak! an  surtariffs  which  had  remained  unchanged  since 
August  1933  at  29  cents  per  bushel  for  wheat  'and  47  cents  per  bushel 
for  rye  were  reduced  to  24  and  35  cents  respectively,  beginning  with 
January  25,  'and  further  reduced  to  23  and  33  effective  Pebraary  10,  1935. 
These  reductions  take  account  of  the  enhanced  domestic  price  level  as 
compared  with  last  season. 

Austria 

The  distribution  of  rye  at  reduced  prices  for  the  relief  of  mountain 
farmers  has  progressed  rapidly.    About  354,000  bushels  out  of  an  intended 
total  of  492,000  bushels  have  already  been  distributed.     This  rye  is  im- 
ported for  the  emergency  at  a  reduced  tariff. 

Denmark 

Danish  agrarian  circles  expect  that  the  Government  will  take  steps  • 
soon  to  stabilize  grain  prices  at  higher  than  present  levels.  While 
this  would  likely  be  accomplished  through  the  renewed  application  of  im- 
port fees,  it  is  pointed  out  that  the  previous  import  fee  system  would 
probably  riot  be  restored. 

Spain 

Due  to  the  fact  that  the  artificial  level  o^"  prices  in  Spain  is 
oeing  maintained  with  difficulty  and  dissatisfaction,  a  new  measure  along- 
broader  lines  is  advocated.     This  provides  for  the  prevention  of  further 
increase  in  the  wheat  area,  subsidized  storage >  the  withholding  from  market 
or  denaturing  of  wheat,  and  the  .prohibition  of  the  opening  of  new  flour 
mills,  the  enlarging  of  present  mills  or  the  reopening  within  1  year  of 
closed  mills.     Funds  would  be  provided  by  a  tax  of  4  cents  per  bushel  on 
all  sales  of  wheat  and  some  sort  of  'tax  on  corn  imported. 

The  Continental  European  Wheat  Market  Situation  during  February  1 / 

Prices  continued  rather  variable  on  the  different  European' markets , 
but  showed  a  definite  downward  trend  on  most  free  markets.    At  Rotterdam, 
prices  at  the  end  of  the  month  were  8  to  .10  percent  below  those  at  the 
beginning  of  the  month.     In  France  and  Italy,  also  in  Denmark,  some  weak- 
ness was  in  evidence.     In  Austria,  on  the  other  hand,  where  market  supplies 
continue  rather  limited,  prices  were  firm  and  even  advanced  somewhat.  In 
Germany  and  Czechoslovakia  and  certain  other  countries,  the  usual  fixed 
prices  prevailed.    Rye  prices  at  Rotterdam  wore  generally  lower  for  the 
month,  but  on  the  domestic  continental  markets  were  mostly  unchanged. 

— -  —  -t— — 

1/  Based  on  reports  from  Gordon  P.  Eoals,  Assistant  Agricultural  Attaciie, 
Berlin,  Germany,  February  28,  L.  D.  Mallory,  Assistant  Agricultural  Attache, 
Paris,  France,  February  20,  and  Louis  G.  Michael,  Agricultural  Attache ( 
Belgrade,  Yugoslavia,  February  21,  1935.  All  price  quotations  have  been 
converted  at  current  rates  of  exchange. 


WH-107 


-22- 


Import  takings  of  overseas  whert  continue  in  limited  volume.  Belgium 
and  the  Netherlands  still  dominate  the  monthly  imports  on  tne  Continent, 
though  Italy  it  is  believed  will  enter  the  picture  in  a  rather  active  way 
during  the  next  few  months.     Denmark  has  also,  revealed  unusual  activity, 
particularly  in  recent  weeks,  and  is  now  expected  to  show  a  much  larger 
disappearance  this  season  than  last.     This  trade,  of  course,  is  not  strict- 
ly of  a  comparable  nature  with  most  past  years,  because  it  includes  large 
quantities  of  feed  wheat,  principally  from  France.     A  fair  amount  of  trade 
has  also  occurred  in  Germany,  end  some  further  purchases  were  anticipated 
during  tne  remainder  of  the  year.     Tne  demand  in  Czechoslovakia  continues 
very  restricted. 

Germany 

Trading  in  bread  grains  as  well  as  in  wheat  and  rye  flour  was  very 
quiet  on  the  German  markets  during  the  month  of  February,  and  of  ?  hand- 
to-mouth  nature.     Moderate  bread  grain    offerings  were  sufficient  from  the 
standpoint  of  the  rather  slow  demand*  but  there  was  continued  deficiency 
in  the  supply  of  feed  grains.     Various  discussions  have  appeared  in  the 
German  trade  press  relating  to  the  grain  supply  situation  this  year.  It 
has  been  repeatedly  pointed  out  that  larger  imports  of  oilseed  or  oilcake 
will  be  required  for  the  remainder  of  the  season,  it  being  contended  that 
these  are  more  economical  than  the  importation  of  feed  grains.     On  the 
other  hand,  reports  have  been  issued  indicating  that  Germany  is  negotiating 
for  the  importation  of  large  quantities  of  French  feed  wheat.     The  existing 
clearing  arrangement  between  Germany  and  Fr.-uice  would  facilitate  such  imports 

An  examination  of  figures  on  the  movement  of  stocks  as  well  as  imports 
and  exports  app^rrs  to  support  the  statement  made  last  month  to  the  effect 
that  total  wheo.t  consumption  in  Germany  so  far  this  season  has  increased 
noticeably  as  compared  with  last  year.    A  comparison  of  the  figures  for 
September  through  January  this  season  with  those  for  the  same  period  a  year 
earlier  indicates  an  increase  in  disappearance  of  roughly  10  percent  over 
the  corresponding  period  in  1933-34. 

Italy 

The  domestic  market  in  Italy  during  the  second  half  of  January  tended 
to  be  weak  with  offers  in  excess  of  takings.    However,  in  the  first  half 
of  February,  the1 market  strengthened  and  a  good  tone  was  reported  on  the 
country  markets;  durum  held  quite  well. 

The  new  Cereal  Committee  which  was  formed  in  the  Ministry  of  Agricul- 
ture and  Forestry  by  a  decree  of  Jrr.uary  1?  expects  to  control  the  flow  . 
and  distribution  of  imports  so  as  to  not  disturb  the  domestic  price 
structure.    The  Directors  of  the  Collective  Stocks  Corporation,  moreover, 
have  arranged  to  control  the  amount  of  sales  from  the  stocks  held  in  such  a 
manner  as  to  ovoid  any  disruptions  on  the  market.    While  the  price  of  wheat 
in  Italy  is  not  regulated  it  is  apparent  that  a  sufficient  control  over 
supplies  will  be  maintained  as  to  virtually  manage  the  price  level.  For 
most  purposes,  therefore,  Italy  can  be  considered  as  entering  the  rallies  of 
those  countries  alreadj   regulating  the  price  of  wheat  and  there  will  be 
little  to  report  on  market  developments. 
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Until  operations  become  known  and  negotiations  are  completed,  little 
foreign  purchases  can  be  expected  for  domestic  consumption,  purchases 
to  this  end  have  temporarily  ceased  and  such  business  as  was  recently  done 
has  been  of  goods  already  arrived.     Imports  from  July  1,  1934,   tc  January 
31,  1935,  were  placed  at  958,000  bushels  compared  with  872,000  bushels  for 
the  same  period  a  year  previous. 

J  ranee 

The  French  wheat  market  held  quite  firm  at  from  $1.40  to  $1.44  per 
bushel  c.i.f.  Paris  during  the  first  2  weeks  of  February.    By  a  decree  of 
December  25,  1934,  millers  were  obliged  to  incorporate  45  percent  of  1933 
11  carry-over"  wheat  and  15  percent  1934  "stocked"  wheat  in  their  milling 
mixtures.    There  was  thus  left  40  percent  for  purchase  of  free  wheat  at  an 
open  market  price.    On  January  7  a  decree  was  issued  freeing  millers  of 
the  obligation  of  using  the  15  percent  of  1954  "stocked"  wheat  until 
February  15.    As  February  16  approached  some  uneasiness  developed  in  the 
market  as  it  was  not  known  if  the  Government  would  continue  the  exemption. 
It  has  now  been  announced  that  the  15  percent  of  the  1934  "stocked"  wheat 
must  be  again  incorporated  and  the  market  is  now  off  a  few  francs  but  hold- 
ing fairly  steady.    Until  some  change  in  the  regulations  is  made  flour 
millers  can  purchase  only  40  percent  of  free  wheat  and  must  use  60  percent 
of  other  wheat  at  fixed  prices. 

More  than  2,000  requests  for  authorization  for  denaturing  covering 
12,860,000  bushels  were  received  during  the  -month  of  January.  Authorisations 
were  being  delivered  at  the  rate  of  367,000  bushels  a  day.     Since  the 
beginning  of  the  year  exports  were  made  to  the  extent  of  16,534,000  bushels. 
These  continue  and  the  Government  is  searching  for  outlets  for  feed  wheat* 

Belgium  and  Netherlands 

Moderate  import  business  during  the  month  of  February  was  reported 
from  Rotterdam  and  Antwerp.     In  the  second  half  of  February  considerable 
nervousness  in  the  Rotterdam  market  was  evident  as  a  result  of  reported 
financial  difficulties  of  several  large  grain  firms.    Rotterdam  prices  show- 
ed little  variation  during  the  month,  except  for  a  significant  decline 
during  the  first  week.     Quotations  at  the  end  of  February,  contrary  to  the 
trend  of  overseas  prices,  were  considerably  below  the  beginning  of  the 
month. 

Greece 

The  price  for  imported  Argentine  wheat  has  declined  at  Pi  reus  in 
sympathy  with  the  tendency  on  world  markets.    Wheat  prices  on  the  Pireus 
Exchange  for  the  week  ended  February  9  averaged  66  cents  per  bushel  com- 
pared with  the  January  average  of  69  cents  and  the  December  average  of  72 
cents. 


WH-107 


-24- 


Czechoslovakia 

The  general  tendency  on  the  Czechoslovakia:!  grain  market  during 
February  continued  quiet  and  of  a  hand-to-mouth  nature,  with  the  exception 
of  the  end  ox  the  month.     At  that  time  the  prospective  increase  in  fixed 
prices,  as  usual  at  the  end  of  the  month,  improved  the  buying  interest  and 
activity  of  the  flour  mills  to  some  extent.    February  6  stocks  of  the 
Monopoly  Administration  amounted  to  8,015,000  bushels  of  wheat  and' 
5,760,000  bushels  of  rye. 

Aus  t  ri  a 

The  Austrian  grain  market  during  most  of  February  was  featured  by 
only  moderate  buying  of  wheat  and  rye.    Firmer  prices,  however,  tended  to 
prevail  for  wheat  in  the  second  half  of  the  month,  and  turnover  significant- 
ly increased.     The  Government  approved  of  a  furtner  purchase  of  367,000 
bushels  of  wheat  from  Argentina  at  a  reduced  rate  of  94  to  104  cents  per 
bushel  as  against  an  autonomous  or  basic  tariff  rate  of  151  cents  per 
bushel.     The  first  367,000  bushels  purchased  from  Argentina  are  to  be  dis- 
tributed to  flour  mills  and  the  trade,  .and  it  is  reported  that  roughly  30 
percent  of  this  wheat  is  being  taken  over  directly  by  the  flour  mills  and 
roughly  70  percent  by  the  trade. 

Inasmuch  as  Austria  still  has  a  rather  large  import  deficit  for  wheat 
this  season,  and  the  firm  tendency  of  prices  during  January  and  February 
support  this  assumption,  negotiations  are  being  carried  on  by  the  Austrian 
Government  for  the  importation  of  wheat  from  other  sources  in  addition  to 
Argentina.     It  is  intended  to  make  these  imports  serve  as  a  stimulation 
of  Austrian  exports.    Press  reports  indicated  negotiations  with  Yugoslavia 
regarding  the  importation  by  Austria  of  1,337,000  bushels  of  wheat  at  a 
reduced  tariff  of  75  cents  per  bushel  (same  rate  as  granted  to  Hungary), in 
exchange  for  Austrian  industrial  goods,  notably  cotton  yarn, 

D pnmark 

Quiet  trading  and.  slightly  declining  quotations  were  reported  during 
the  first  Half  of  February  for  the  Danish  grain  market.    Wheat  prices  around 
the  middle  ;f  the  month,  however,  still  ranged  from  62  to  65  cents  per 
bushel. 

Sweden 

A  firm  market  for  bread  grains  was  reported  during  the  month  of 
February.     The  trade  complained,  however,  that  it  was  extremely  difficult 
to  sell  Swedish  wheat  and  rye  in  Denmark  and  Norway  in  view  of  the  fact 
that  both  of  these  countries  still  had  considerable  quantities  of  French 
whea.t  on  hand. 

Spain 

Transactions  in  the  Spanish  market  were  meagre  and  mill  activity 
apparently  light.    Difficulties  in  connection  with  the  legislative  regula- 
tions of  orices  continued  and  new  measures  are  now  being  proposed. 
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Poland 

The  depressed  state  in  the  Polish  grain  market  noted  last  month 
continued  in  February.    Market  supporting  purchases  "by  the  grain  company 
involved  mainly  rye,  offerings  of  which,  however,  were  not  particularly  large. 
Wheat  prices  remained  largely  unchanged  with  little  business  recorded. 

During  the  period  August  through  December  1934,  Poland  exported  as 
much  as  8,444,000  "bushels  of  rye  as  compared  with  8,314,000  bushels  for  the 
same  period  last  year,  and  735,000  bushels  of  wheat  and  wheat  flour  this 
year  as  compared  with  a  net  import'  of  404,000  bushels  for  the  same  period 
last  year.    Almost  half  of  the  rye' exports  this  year  went  to  the  United 
States,  18  percent  to  Germany,  and  16  percent  to  Belgium,    premiums  paid 
for  grain  exports  from  August  through  December  1934,  amounted  to  $5,516,380 
as  compared  with  only  $3,747,334  a  year  earlier.     It  is  believed  that 
practically  all  of  the  exports  this  season  have  been  from  carry-over  or 
the  equivalent  of  carry-over  stocks. 

Danube  Ba,sin  countries 

Tiie  sea.sonal  poor  condition  of  country  roads  combined  with  farmers' 
speculation  for  better  prices  later  in  the  season  have  resulted  in  continued 
small  deliveries  to  markets  and  exceptionally  high  local  prices.  The 
Governments  in  DQ-nubian  countries  have  "been  compelled  to  take  steps  in  order 
to  check  further  price  increases  and  to  encourage  farmers  to'  release  more 
wheat.  '  " 

Prices  per  bushel  at  designated  markets  for  the  week  ended  February  16 
compared  with  the  January  average  as  follows  (corresponding  figures  for 
the  year  earlier  in  parentheses):  Sofia  $1.23  ($1.22)  for  February  16  com- 
pared with  the  January  average  of  $1.24  ($.70);  Budapest  $1.04  ($.70) 
compared  with  the  January  average  of  $.99  ($.59);  and  Novi  Sad  S.  80  ($.65) 
compared  with  January  average  of  $.73  ($.56). 

The  Oriental  'wheat  and  Flour  Market  ±J 

Shanghai  flour  mills  are  reported  to  be  interested  in  making  further 
purchases  of  wheat  to  fill  requirements  before  the  new  crop  of  domestic  wheat 
becomes  available  in  June,  according  to  the  radiogram  of  ••.larch  15.  Mills 
continue  to  be  more  interested  in  Australian  wheat  than  that  from  Argentina 
due  to  the  fact  that  it  takes  so  long  to  make  delivery  from  the  latter 
country.     The  Shanghai  flour  demand  from  Tientsin  continues  strong,  whereas 
the  demand  from  Manchuria  since  the  first  of  the  year  has  been  much  below 
previous  years,  due  in  part  to  the  unfavorable  exchange  between  Manchurian 
currency  and  the  Shanghai  dollar,  whereas  the  Japanese  yen  has  a  favorable 
exchange  rate.    Shanghai  mills  are  operating  65  percent,  which  is  slightly 
above  the  activity  in  March  last  year.     Shanghai  flour  stocks  in  mills  were 
reported  below  100,000  bags,  the  lowest  in  many  months. 
l/  3asei  on  weekly  radiogram  reports  from  the  Shanghai  office  of  the 
Foreign  Agricultural  Service,    prices  converted  at  the  actual  rate  of  ex- 
change, including  official  and  private  currency  premiums. 
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Wheat  prices,  c.i.f.  Shanghai,  duty  included,  for  March  shipments  in 
bulk,  were  quoted  in  the  March  15  radiogram  as  follows:  Argentine  73.5 
cents  per  bushel  (same  for  February  15),  South  Australian  78.7  cents  per 
bushel  and  Swedish  71.8  cents  per  bushel.     Shanghai  flour  was  88.9  cents 
per  bag  of  49  pounds  for  March  delivery  and  87.8  cents  for  April  delivery. 
Australian  flour,  c.i.f.  Hong  Kong,  was  $2.80  per  barrel  of  196  pounds. 

Flour  mills  in  Shanghai  during  the  week  ended  February  22  booked 
2,'008,000  bushels  of  Australian  wheat  and  280,000  bushels  of  Argentine 
wheat.     During  the  week  ended  March  1,  there  were  896,000  bushels  of 
Australian  booked  and  280,000  bushels  of  Argentine,  while  during  the  week 
ended  March  15  there  were  597,000  bushels  of  Australian.     During  the  week 
ended  March  1  there  were  187,000  bushels  of  Australian  wheat  taken  by 
Hankow  mills.    Flour  mills  in  China  during  the  week  ended  March  8  were  re- 
ported to  have  booked  896,000  bushels  of  Australian  aid  299,000  bushels  of 
Argentine.    Mills  in  China  were  reported  on  March  8  to  have  purchased  about 
13,365,000  bushels  of  foreign  wheat  with  further  bookings  of  such  wheat 
this  season  estimated  at  2,000,000  to  4,000,000  bushels. 

Imports  of  flour  into  China  during  January  1935  were  reported  as 
follows:     United  States  37,700  barrels  of  196  pounds,  Australia  13,600, 
Canada  11,500,  others  700,  total  113,600  barrels.     Imports  of  flour  into 
Tientsin  during  February  were  as  follows:     From  Shanghai  118,000  barrels, 
United  States  20,000,  Canada  400,  Japan  600,. total  139,000  barrels.  Total 
imports  from  July  1934  to  February  1935  were  2,079,000  barrels  compared 
with  1,698,000  barrels  imported  in  the  corresponding  period  of  1933-34. 
Total  flour  stocks  at  the  end  of  February  were  257,000  barrels  and  wheat 
stocks  1,493,000  bushels,  the  latter  being  considered  slightly  lower  than 
normal  for  the  time  of  the  year.     Imports  of  flour  into  South  Manchuria 
during  January,  as  reported  by  the  United  States  Consulate  at  Dai r en,  were 
as  follows:     From  Japan  1,087,000  Dags,  Australia  335,000,  Chosen  5,000, 
total  1,427,000  bogs.    Flour  stocks  at  Dairen  on  January  21  amounted  to 
1,519,000  bags  but  increased  during  February  to  more  than  2,000,000  bags. 
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Table  10,-Cana 


Distri"bution  of 
to  1954—35 


;he  wheat  crop,  1931-32 


i  • 

* 

■ 

Item 

i  • 

1951-32 

t 

1932-33  . 

• 

1955-34  . 

« 

1954-55 

!  1,000 

T,"ooo 

1,000 

1,000 

!  "bushels 

"bushels 

"bushels 

"bushels 

- 

Carry-over,  J/uly  31  .  

5  154,079 

......  ,-  — 

131,845 

211,740 

195,323 

Production  

,  521,525 

443,051 

281,892 

275,849 

Domestic  ..utilization  •  

!  118,735 

107,676 

101,509 

IOC ,000 

Balance  for  export  or  « 

carrj'— over  .....•«*..*• 

!  336,669 

467,230 

592,325 

365,172 

Net  exports,  wheat  end  ! 

flour: 

Aug.  ••••••■••••! 

14 , 236 

19,761 

'  10,779 

10,444 

S  Gpt •  ••••••••■•! 

16,816 

28,600 

22,127 

19,163 

Oct  ! 

21,407 

42,549 

25,904 

25 , 930 

Nov  ; 

29,582 

29,884 

25,605 

20,853 

Dec.  : 

24,364 

19,318 

18,824 

J  an* 

10,950 

16,478 

9,096 

6,911 

Feb  ! 

11,408 

12,413 

7,975  " 

i/e,soo 

Balance,  liar.  1  ; 

207,906 

287,600 

271,521 

248,447 

Compiled  from  official 
l/  Total  exports.  Net 


scarce s, 

exports  not  available. 


?able  11. -Argentina:    Distribution  of  the  wheat  crop, 

1931-32  to  1954-35 


Item 


Carry-over,  Jan.  1  .*  

Production  

Domestic  utilization  

Balance  for  export  or 

carry-over   

Exports,  wheat  and  flour: 

Jan.  

Feb  

3alance  liar.  1  


51—3; 


1  O'aO  ^rz 


1955-54 


1934-35 


1,000 

"bushels 


1,000 

"bushel  s 


1,000 

"bushels 


1,000 

bushels 


16,305 

10,950 

6,543 

15,454 

219,596 

240,689 

286,120  1, 

^225, 000 

95,533 

95,553 

95,535 

95,533 

140,468 

156,316 

197,150 

144,901 

14,657 

16 ,156 

15,219 

17,828 

20,584 

16,769 

17,212 

17,520 

105,427 

123,391 

164,699 

109,553 

Compiled  from  official  sources  except  as  otherwise  noted. 

l/  Unofficial.    The  official  estimate  is  252,059,000  bushels. 
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Table  12. -Australia:     Distribution  of  the  wheat  crop,  1931-32 

to  1934-35 


It  em 

•  • 

:  1931-32  : 

•  t 

1932-33  : 

1933-54  : 

1934-35 

:  1,000 

1,000 

1,000 

1,000 

:  "bushels 

"bushels 

"bushel  s 

"bushels 

• 

:  16,551 

10,759 

18,023 

l/  35,000 

:  190,612 

213,927 

175,370 

135,000 

:  46,074 

57,171 

_l/52,000 

\j  52,000 

Balance  for  export  or  carry- 

• 
• 

:  161,089 

167,515 

141,393 

118,000 

Exports,  wheat  and  flour: 

• 
• 

:  9,312 

12,368 

7,481 

2/  7,632 

19,619 

21,580 

9,592 

2/  13,052 

:  21,012 

27,252 

9,472 

2/  10,192 

:  111,146 

« 

106,315 

114,348 

87,124 

Compiled  from  official  sources 
Agriculture  except  as  otherwise 

and  the  Inte 
noted. 

mat  icnal 

Institute 

of 

l/  Unofficial. 

2/    Compiled  from  Broomhall's  Corn  Trade  News. 
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Table  13. 

-V/neat :     Imports  .into  t 

he  United  States 

ivi     1UX  -L  X  l-l^  Xli. 

"bond  and  for 

domestic  consumption,  July  1, 

X  J<U  cJ      u  w 

February 

1935  1/ 

* 
i 

For  United  States  : 

rOl  UIJ.IHI5 

• 
• 

constuap 

L  i  cn  : 

111  DOIlLL 

Month.  : 

Mi  Hi  ng  and 

:      Fe ed  : 

±1 

• 
• 

se3u  wneax 

;         tins  cVu    0/  i 

• 

1  000 

"1  000 

1  noo 

1933- 

• 
• 

DUbiit3_Lb 

DUbi-S  X  S 

U        11C  0.0 

• 

u 

Q/i  Q 

Aug..  . 

• 

•  ••••••«•* 

p 

n  ' 
u 

QP  p 

Sept. 

B./  - 

o 
w 

X  j  UiC  / 

Oct.  . 

•  0 

1  112 

Uof.  . 

ft 

«••••••••* 

1  9 

•  o 

°£1 

Dec.  .  . 

fx 

Q/iQ 

■'Total  July-  : 

Dec. 

tJ  ,  O  D  V 

1934- 

• 

9 

:  '  o 

855 

Feb.  . 

t7 

.  Of 

i 

.*  -  «   »    D  3D 

24 

0 

X  ,  X  C  X 

Apr.  . 

x  * 

909 

• 

v 

0 

X  j  * 

June  . 

• 

X 

0 

_  ...^.iQ^jp.   • 

Total 

Jaiu—  : 

June 

• 

T  op" 
X 

- 

n  /LAP 

Total 

July  :' 

1933 

to       "  : 

June 

1934 

X  —  — 

o 

1  1  ^£1 
XX  ,  <Df=X 

• 

Q  " 

U 

Aug.  . 

1  OPO 
X  ,  U  ~U 

S  ept . ■ 

2,754- 

24   ; ' 

QR7 

• 

1    OPT  : 

1,248 

Nov.  . 

» 

PC  ' 
CO  O  ' 

1  14^ 

856 

* 

449  • 

1,453 

Total  July-  : 

Dec, 

4,921 

•  ?  AQP 

5,324 

1935- 

• 

• 

45  '. 

798  ; 

1  064 

Feb„  . 

150 

905 

1  ,006 

Foreign  A 

gricuitural  'Service  Div 

ision.  Compiled 

from  official 

records  of  the  Bureau  of  Foreign  end  Domestic  Commerce, 

l/  All  wheat  from  Canada  except  9,000,000  "bushels  from  Rumania 

in  November  1933,  and  9, COO, 000  from  France  in  November  1934, 

zj  Tariff  of  42  cents  per  bushel. 

_3_/  Tariff  of  10  perce'nt  ad  valorem. 

jlI  Includes  imported  isiie&t  for  grir.dirg  in  bond  for  export  which 
enters  duty  free,  8,1s 0  imported  wheat  ground  into  flour  for 
export  to  Cuba  upon  which  a  small  duty  is  paid. 
5/  Less  than  500  bushels. 
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Table  14.-  Wheat,  including  flour:     Movement  from  principal  exporting 

countries,  1931-32  to  1934-35 


:  Exports  as  given  by  official  sources  

C :> un try  :  To tal  ;July  1  to  date  shown  : 

 :  1931-32; 1952-33: 1933-54: 1932-33: 1933-54; 1934-35;  Date 

:  1,000  :   1,000  :  1,000  :  1,000  :  1,000  :  1,000  : 

: bushel s : bushel s : bushel s : bushels; bushels:  bushels; 

:{::::: 

United  States   :135,79?:  41,211:  37,002;  31,950:  16,607:   14,830:  Jan.  31 

Canada  :  199,563:  267  ,342;  198,  555:  201 ,349: 139,529: 130 ,070 :  Feb.  28 

Argentina  :  144,  920: 120,272: 144,  849:   58,095:  86,709:126,500:  Feb.  28 

Australia  :  155,451;  148,552:  86,509:  34,  732: .  34,694:  41,266:  Nov.  30 

Russia   :  71,829:  19,676:  33,787:  :  :  : 

Hungary   :  18,064:     7,010:  29,615:     3,947:  15,969:     5,580:  Dec.  31 

Yugoslavia  :   15,369:     1,162:        839:        782;        398;     2,779;  Nov.  30 

Rumania   :  37,481:        179:        248:        174;        134:  0:  Nov.  30 

Bulgaria  :  11,795:     3,144:     4,769:        663:     1,287:  7:  Sept. 30 

British  India  (L&S)   ..,.:     3,370:     2,159: l/l , 980:        862:        783:        961:  Oct.  31 

Total   :794~159: 610,717: 538,153:  j  ;  : 

:  Shipments  as  given  by  trade  sources  

:  Total        ;        Week  ended  -  1955:   :July  I  -  Feb.  16 

:  1932-53:1953-34:  MarTj  :  Mar.  9  :?.iar.  16:1955-54:1934-55 
:  1,000  :  1,000  :  1,000  :  1,000  :  1,000  :  1,000  :  1,000 
;  "bushel s : bushel s :  bushels:  bushels:  bushels:  bushel s ;  bushel s 


North  America  2/   : 298, 504; 220 ,616:  2,040:  2,064:  3,082:160,960:126,282 

Canada,  4  markets  3/  : 239 ,257 : 194, 215:  663:  729:  : 134,034: 

United  States   :  41,211;   37,002;  156;  85:  ,95;  25,520:   15,57  8 

Argentina  :  115,412: 140,128:  4,952:  2,777:  4,173:  92,036:133,754 

Australia  :153,400:   90,736:  2,680:  3,034:  3,128:   67,732:  80,078 

Russia  4/   :  17,408:  26,656:  0:  0:  0:  26,016:  1,696 

Danube  and  Bulgaria  4/. . :     1,704;  15,872;  0:  0:  0:  10,896:  616 

British  India  i 5/2,169: l/l , 980:  0:  0:  _0j  0:  512 

Total  6/   ;  588,  5*977495,  985:  :  :  :557,640:  342,7  5  8 

Total  European  ship-     :             •             j  ■  :  :  7/        :  7/ 

ments  2/   :  448,  672;  401,560  ;  6,816:  5,672:  :  285 , 512;  268, 192 

Total  ex-European         :             :             :  ;  :  :  7/        :  7/ 

shipments  2/   : 164,256: 123 ,352:  3,376:  3,200:  :   84,152:  98,184 


l/  Land  trade  not  reported  for  March. 
2 1  Broomhall's  Com  Trade  News. 

3/  Fort  .Villiam,  Port  Arthur,  Vancouver,  Prince  Rupert,  and  New  vTestminster. 
4/  Black  Sea  shipments  only. 

5/  Total  exports  as  given  by  official  sources. 

6/  Total  of  trace  figures  includes  North  America  as  reported  by  Broomhall's. 
7/  To  !  larch  9. 
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Tahle  15.-  Wheat,  including  flour:  Shipments  from  principal  exporting 
regions,   specified  dates,  1933-34  and  1934-35 


Arse: 

atina 

Aust: 

~al  ia 

Danube 

ITorth  America 

:  1933-34 

:  1934-35 

1333-34 

1934-35 

1933-34--: 

1934-35 

1933-34 

1 9  34- 35 

:  1,000 

:  1 , 000 

;  . 1 , 000 

1,000 

'    1    000  > 

1  000 

•  1  ooo 

'   T  OOO 

■  "hii  ^li  pi  ^ 

i      -<-o  —  o 

•  "hn  t;~"  pi  q 

'  Ty.  ichpl  o 

July    1—wuiy  do 

!  14,1t:0 

•  14,  67o 

8,728 

7,  o4o 

:        0  : 

112 

14,296 

:  13,132 

T--i*l  rr     DO      C/-V-.-.4-  H 

July  <i^-bept.  l 

;  lo,4o4 

19,71d 

8,904. 

9,283 

'         0  • 

248 

:  20,568 

21,144 

Sept.  2-Sept.29 

:  7,896 

:  15,764 

7,548 

6,884 

.  1,008  : 

■    '  48 

:  17,323 

•  14,920 

Sept.30-0ct.  2(- 

4, 772 

'  13,100 

4,  012 

8,012' 

'  2,832  : 

32! 

21,136. 

16,016 

Oct.  -do-Dec,  1 

4,384' 

17,036. 

6, 488 1 

11,208 

3,424  : 

'  128 

26,936. 

18,176 

Dec.     2~Dec.  <d9  . 

5,016 

8,744 

8,064 

7 , 532 , 

1,848  ; 

'    "  40 

:  14,664 

.     8, 640 

Dec.  3U— jjeo.  <d 

,  l-,235 

19, 660: 

11 , 936 

13,  052 

.  1,232  : 

3 

:  22,232 

.  10,824 

Week  ended 

TTph       9  « 

.c  t.  *j  »  */ 

4.  1  9P 

A  ROR 
*x,  0\JO 

P   1  AO 

P  RPO 

u 

!  3,880 

2,792 

16  : 

4  PRO 

1    9PR  < 

?  P5R 

24  : 

•  0 

'•  3,695 

■  2,008 

23  : 

4,020' 

"  4,068. 

2 , 596: 

2,424 

224  • 

•  •  0 

.  4,304 

-  3,384 

Mar.  2 

2,636 

4,952: 

1,360: 

2,680: 

24  : 

'•  —  a 

;'  4,008 

2,040 

g 

.  4,944 

2,777 

2,028' 

3,034. 

24  : 

0 

:     3,904:  2,064 

16  : 

4,740 

4,173 

1,320! 

3,123 

160  ; 

•  0 

:  4,003 

3,082 

Total, July  1  - 

U 

Mar.  16  : 

92,C36- 

133,754: 

67,732: 

80,078. 

10,896  : 

616: 

160,960 

126,282 

Compiled  from  Broomhall's  Corn  Trade  ITevrs. 

}J    Total  as  reported  "by  Broomiiall  has  "been  revised  to  include  3,  COO, 000  "bushels 
shipped  from  Canada  to  the  United  States.  The  revised  weekly  shipments  are  not 
avail  a"ble. 


Tahle  16.-  United  States:  Exports  of  wheat  and  wheat  including  flour, 
"by  weeks,  1933-34  and  1934-35 


Period 

Wheat  : 

Wheat  flour  : 

Wheat 
including  flour 

H933-34 

.1334-35 

:  1933-34 

1934-35 

19  ^3— 3— 

:  19  34-35 

1,000 

1,000 

1,000  .  - 

1,000  : 

1,000 

1 , 000 

"bushels 

"bushel  s 

'  "oarrels 

barrels- 

"bushels 

cushels 

July    1  - 

July  28   

21 

28 

ISO 

127 

773 

625 

July  29  - 

Sept.  1   

19 

:  2,158 

228 

280 

1,091 

•  3,474 

Sept.  2 

Seot.29  .... 

:  133 

:  108 

-      152  ; 

221 

347 

1,147 

Sept. 30  - 

Oct.  27   

:  13 

:  58 

:  121 

190 

581 

952 

Oct.  28  - 

Dec.  1   

:  932 

147 

165 

217  . 

1,707 

1,167 

Dec.    2  - 

Dec.  29   ; 

3,393  • 

30  - 

198 

185 

4,323 

899 

Dec.  30  - 

Feh.    2  : 

2,915 

15 

:  266 

137 

'  4,165 

660 

Week 

ended 

Feb. 

9   

1,384 

0 

1  52 

:  21 

1,628 

99 

16  

85 

1 

36 

23 

254 

:  109 

23  i 

r  853 

5 

:       44  : 

46 

1,070 

219 

Mar. 

2   ; 

963  : 

0 

70 

29 

1,292 

136 

9   

150 

0 

:  43 

:  18 

352 

:  85 

16  

970 

:  8 

:       55  . 

18 

:  1,228 

:  93 

Compiled  from  a  weekly  report  of  the  Department  of  Commerce. 
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Ta"ble  17. -Wheat ,  including  flour;  Met  imports  into  European  countries, 

1932-33  to  193-1-35 


Country 


1932-  33 


1933-34 


Net  imports  reported 


July  1  to 


1933-34:  1934-35 


Million 

Million 

Million 

Million 

:  "bushels 

"bushels 

bushel s 

bushels 

United  Kingdom  .   

217 

216 

Jan. 

31 

127 

115 

Ge  rmany   

9 

1/ 

-  4 

.   Jan . 

31 

1/  -  6 

8 

Italy   

:  13 

8 

.  No  v . 

30 

2 

2 

France   

!  39 

18 

Nov. 

30 

9 

1 

Belgium     

:  41 

41 

Dec . 

31 

21 

24 

Netherlands   

26 

24 

Feb. 

28 

17 

14 

Greece   

;  20 

12 

Oct. 

31 

6 

3 

Czechoslovakia  

7 

2j 

J diTi  • 

31 

1 

2/  " 

Irish  Free  State  

3/  18 

§/ 

19 

Dec. 

31 

3/  10 

3/  10 

Switzerland   

19 

18 

Feb. 

28 

12 

12 

Austria   

:  13 

11 

Dec  . 

31 

4 

4 

Denmark  

12 

12 

Nov. 

30 

7 

7 

Sweden   

4 

2 

Jan. 

31 

1 

4/ 

No  r  way   

8 

9 

Jan. 

31 

5 

5 

Finland   

4 

4 

Jan. 

31 

2 

2 

Spain  

3 

2J, 

Dec. 

31 

H 

H 

Poland   

U  -  i 

1/ 

-  2 

Jan. 

31 

1/  -  2 

Estonia   

•i/ 

4/ 

Dec. 

31 

Portugal   

3 

1 

Nov. 

30 

4/ 

4/ 

Latvia   

4/ 

0 

Oct. 

31 

0 

0 

Total  

460 

389 

218 

205 

,000  bushels 


Compiled  from  official  sources.       1/  Net  exports.      2/ Net  exports  of  less  than 


3/  Total  imports.  4/Less  than  500,000  bushels. 


Table  13. -Wheat;  Stocks  in  specified  continental  European  countries, 
January  15  and  February  15,  1934  and  1935 

p     ...    ~  ~T  ~1934  :  1935 
 xOSltlon                    :  Jan.  15     :     Feb.  15  :      Jan.  15      :      Feb.  15 

Ports:                                          ;  l.OOo"  ~T7000  1,000  1,000 

12  principal  cont.  ports      :  bushels  bushels  bushels  bushels 

(including  following}  :  7,279  6,676  8,818         l/  7,349 

Antwerp   :  1,782  1,756  3,799  3,182 

Rotterdam   ;  3,491  2,756  2,499  2,315 

Hamburg  :  459  404  257  .   

Germany  -  • 

Berlin (wheat  &  flour)  2/  ;  2,161  2,216  3,090              3,072  . 

"  Second-hand"  stocks  -  : 

(wheat  &  flour)  2/3/...:  49,611  53,991  70,025  1/75,085 

Farm  stocks  2/  7  :  99,023  78,521  57,571  50,926 

Other  -  : 

Swedish  mill  stocks  of  : 

wheat    2/  :  3,638  3,178  3,318.  . 

\J  Preliminary.  2/First  of  the  month.       3/ln  warehouses  and  flour  mills. 

These  totals  are  estimated  to  include  95  percent  of  all  stocks  in  warehouses 
and  flour  mills,  and  therefore  must  contain  most  of  the  Berlin  and  Hamburg  data. 
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WORLD  WHEAT  PROSPECTS 


Summ, 


■ary 


Advances  in  world  prices  during  the  past  month  together  with 
continued  moisture  deficiency  in  parts  of  the  winter  wheat  area  have  "been 
strengthening  influences  in  domestic  wheat  markets.     The  advance  in  world 
prices  are  largely  the  result  of  an  increase  in  European  import  demand  and 
a  decrease  in  overseas  shipments.    Winter  wheat  acreage  abandonment  is 
more  extensive  this  year  than  usual  'out  less  than  last  year.     In  the  worst 
sections  complete  loss  of .acreage  was  reported,  and  abandonment  of  about 
28  percent  of  the  entire  winter  wheat  sown  acreage  was  indicated  by  April 
1  condition. 

The  production  of  winter  wheat,  based  on  April  1  condition,  is  fore- 
cast at  435,000,000  bushels,  which  represents  a  reduction  from  earlier 
estimates.    Total  domestic  production,  however,  still  appears  likely  to  be 
more  than  ample  to  take  care  of  domestic  utilization  in  1935-36,  if  we 
continue  to  have  fairly  favorable  conditions  in  the  spring  wheat  area. 
Recent  moisture  in  that  area  has  averaged  better  than  normal  and  while 
subsoil  moisture  is  lacking,  conditions  are  generally  favorable  for  seed 
germination. 

April  1  farm  stocks  this  year,  estimated  at  93,699,000  bushels,  are 
the  smallest  since  1928,  when  they  were  88,057,000  bushels.  Moreover,  the 
total  of  farm  stocks  plus  commercial-  stocks  this  year,  amounting  to 
145,531,000  bushels,  is  the  smallest  since  1926. 
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During  March,  world  shipments  declined  382,000  bushels  from  the  January 
February  level,  March  shipments  averaging  9,596,000  bushels  per  week.  Ship- 
ments daring  the  April-June  period  this  year  are  likely  to  overage  higher 
than  for  the  same  period  a  year  ago ,  when  they  averaged  9,603,000  bushels 
per  week.    Political  and  economic  conditions  in  European  countries  together 
with  the  price  policy  pursued  by  Canada  will  largely  determine  the  amounts 
of  the  spring  shipments. 

The  April  1  surplus  of  wheat  available  for  export  or  carry-over  in  the 
principal  exporting  countries  plus  United  Kingdom  port  stocks  and  quanti- 
ties afloat  appear  to  be  about  629,000,000  bushels  compared  with  872,000,000 
last  year  and  933,000,000  two  years  ago.     The  April  1  surplus  in  the 
Danubia.ii  countries  is  placed  at  17,400,000  bushels. 

In  Europe,  estimates  of  acreage,  excluding  Russia,  are  about  2  percent 
greater  than  last  year.     Crop  prospects  at  this  time  generally  compare  favor- 
ably with  former  years,  except  for  parts  of  enstern  Europe,  where  in  many 
sections  damage  has  been  reported.    Rainfall  for  most  districts  has  been 
fully  average  or  above  for  the  season  to  date.     This  is  not  true  of  Russia-, 
however,  where  many  southern  sections  have  had  disappointing  amounts  of 
snow  or  rain. 

In  Canada,  even  though  reserve  moisture  continues  to  be  lacking  over 
large  areas  of  the  spring  wheat  section,  moisture  conditions  are  considered 
better  than  at  this  time  a  year  ago. 

Prices 

Present  conditions  in  ' the  United  States  suggest  that  wheat  prices  dur- 
ing the  next  month  will  average  higher  than  February  levels.     Crop  develop- 
ments, however,  will  be  of  primary  importance  in  influencing  the  market. 
Continued  moisture  deficiency  in  parts  of  the  winter  wheat  area,  including 
western  Nebraska,  Kansas,  and  Oklahoma,  the  Texas  Panhandle  and  eastern 
Colorado  and  New  Mexico,  has  resulted  in  a  large  proportion  of  the  acreage 
being  abandoned.     In  the  worst  sections  of  this  area,  complete  loss  of 
acreage  was  reported,  as  of  April  1,  while  abandonment  of  about  28  percent 
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of  the  entire  winter  wheat  sown  acreage  was  indicated.    Condition  of  winter 
wheat  was  reported  at  69.8  percent  of  normal , ' compared  vith  74.3  percent 
on  the  same  date  in  1934  and  the  10-year  average  (1923-1952)  April  1  condi- 
tion of  78.9  percent.    Recent  advances  in  world  prices  are  also' a 
strengthening  influence  on  our  domestic  markets.     Liverpool  prices  of  May 
futures  rose  sharply  from  mid- March,  to  early  April,  largely  as  the  result 
of  an  increase  in  European  import  demand  and  a  decrease  in  overseas  ship- 
ments.    The  increase  in  European  demand  is  in 'part  due  to ' war  fears  which 
have  resulted  in  the  increasing  of  stocks  as  a  reserve  incase  of  possible 
trouble.    This  rise  in  Liverpool  prices,  however,  has  been  reflected,  only 
in  part  thus  far,  in  increased  prices  in  the  United  States,  Chicago  May 
futures  being  22.5  cents  over  Liverpool  for  the  week  ended  March  16  and 
only  17.1  cents  for  the  week  ended  April  6. 

In  Canada,  even  though  reserve  moisture  continues  to  be  lacking 
over  large  areas  of  the  spring  wheat  section,  moisture  conditions  are  con- 
sidered better  then  at  this  time  a  year  ago* 

The  United  States  average  farm  price  of  wheat  as  of  March  15  was 
85.5  cents  per  bushel,  compared  with  87.9  cents  a  month  previous  and  70.9 
cents  as  of  mid-March  last  year.     Market  price  changes  since  March  indicate 
that  the  April  15  farm  price  will  be  higher  than  on  March  15.    Market  prices 
after  declining  generally  from  mid-February  to  mid-March  rose  during  the 
latter  part  of  the  month.    Thus,  at  Kansas  City,  No.  2  Hard  Winter,  which 
averaged  94.9  cents  for  the  week  ended  March  16,  averaged  98.2  for  the  last 
week  of  the  month.     At  Minneapolis,  No.  1  Dark  Northern  Spring  rose  during 
the  same  period  from  110.6  to  114.8  cents  end  at  St.  Louis  No.  2  Red  Winter 
rose  from  92.0  to  93.8  cents.  '  While  Ho.  2  Hard  Amber  Durum  at  Minneapolis 
dropped  from  130.5  cents  for  the  week  ended  March  16,   to  126.5  for  the  week 
ended  March  30,  it  rose  .again  to  an  average  of  130.2  cents  the  first  week 
in  April.    Other  prices  for  the  week  ended  April  6  are  as  shown  in  Table  1. 


Table  1.-  Wheat:     Closing  prices  of  May  futures 


Date 

'     Chic ego 

_ Kansas  City 

( Minneapolis 

t  W  innijjeg  1/ 

[Liver; 

3001  1/ 

: Bueno  s 
Aires  2/ 

•1935 

■1934  :1935 

1S34  :1935 

:1954  ; 

1935 

1934 

:1955 

•1934  :1935 

High  3/  : 

Low    3/  . . . . 
Mar.  16  ...: 

23  ... 

30  ... 
Apr.     6  . . . : 

. Cents 

:  Cents 

Cents: Cents 

:  Cents : Cents 

:  Cents 

: Cents 

•Cents 

:  C  en  t  s 

:  Cents: Cents 

93 
:  84 
88  : 
89 
87  : 
87  : 

:  102 

:  '92 
92  : 

:     94  . 
95  ■ 
94 

:     36  :     98  : 
:     77  :     89  : 
80  :     90  : 
79  :     93  : 
79  :     95  j 
78  :     93  : 

88  :  108  : 
80  :     99  : 
84  :  100 
84  :  103  • 
83  :  104  : 
83  :  103  : 

70  : 
65 
68  : 
68  : 
68  : 
67 

85  : 
80  : 

82  : 
84 
84 
87  : 

70  : 
64 
65  : 

66 

70 

77 
69 
72 

:  75 
76 

:  78 

54  :4/64 
51  :4/54 
53  :  55 
53  :  58 

•  54  :  60 

•  54  :  62 

1/  Conversions  at  noon  buying  rate  of  exchange.  2/  Prices  are  of  day  previous  to 
other  prices.    3/  January  1  to  date.    4/  March  and  May  futures. 
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Table  2.-  Wheat:     Weighted  average  cash  price  at  stated  markets 


I  All  classes: 

No.  2  : 

Ho. 

1  : 

No. 2  B 

ard  1/ 

No.  2 

Western 

Week 

: and  grades 

:Hard  Winter: 

Die,  11. 3 

uring: Amber 

Durum 

Red  Winter 

whi  te 

ended 

: six  markets 

Kansas  City: 

Minneapolis: 

Minneapolis 

St.  Louis 

Seattle  2/ 

:1934  :1S35 

•  1  Q34 

l  93  S  • 

1934  : 

1935  : 

1935 

1934 

:  1935 

:1934  : 

1935 

C  en  t  s 

.  Cents : 

Cents:  Cents: 

Pen  to 

Cents 

Cents 

•  Cen  t  q 

t      w  11  0  o 

•  Centq • 

Cents 

High  3/  .  . 

..:     93  :  114 

87 

103  : 

92  : 

120  : 

1 1  j  • 

147 

:  93 

105 

78  : 

86 

Low     i3 /  .  . 

,          DO      •      1  A/t 

81 

.     95  : 

84  : 

111  : 

92  : 

126 

-  67 

:  92 

74  : 

81 

. . :     88  :  104 

33 

:     95  : 

90  : 

111  : 

112  : 

131 

89 

:  92 

76  : 

81 

23  . 

. . •     SO  •  107  • 

32 

96  : 

90  : 

111  : 

115  : 

126  • 

88  : 

93 

75  : 

82 

ml 

30  . 

..:     89  :  107 

81 

•     98  : 

88-  : 

115  : 

108  : 

127 

:     87  • 

94 

75  : 

Apr.     6  . 

..:     87  :  107  : 

82 

:     98  : 

OP  i 
QCJ  . 

115  : 

102  : 

130 

67 

93 

:    75  : 

l/  Amber 

Durum  1934.  2, 

'  Weekly  average  of 

daily 

cash 

quotations , 

basi  s 

Ho.  1 

sacked  30 

days  delivery 

3/  January 

1  to 

date. 

Table  3.-  wheat:  Price  per  bushel  at  specified  markets  in  terms  of 
United  States  currency,  by  weeks,  February  -  April, 

1935 


Week 
ended 

Kansas 

:Minnea-: 

Winni- 

:Buenos 

:  Liver- 

:Great 

City 
1/ 

:  "no  lis  : 

21 

peg 
3/ 

: Aires 
:  i/ 

pool 
:  i/ 

:  Bri  tain: 
:    5/  : 

Berlin  : 
6/  7/  : 

Paris  : 
6/  8/  : 

Milan 

6/ 

Cents 

Cents 

C  en  t  s 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Feb.  2 

99.0 

117.0 

71.5 

53.9 

70.3 

62.0 

220 

143 

218 

9  : 

97.8 

114.1 

71.5 

54.2 

68.6 

52.1 

222 

143 

217 

16 

:  99.6 

114.9 

72.0 

54.0 

68.0 

61.0 

223 

143 

216 

23 

116.0 

72.4 

54.0 

68.1 

60.9 

224 

140 

221 

Mar.  2 

101.1 

115.7 

73.1 

55.9 

67.4 

60.5 

225 

9  • 

97.8 

113.4 

72.8 

53.1 

67.2 

58.5 

228 

140 

227 

16 

:  94.9 

110.6 

73.2 

54.8 

67.1 

58.5 

227 

137 

225 

23 

95.8 

111.1 

74.2 

57.4 

70.8 

58.5 

225 

132 

226 

30 

:  98.2 

114.8 

76.0 

59.5 

74.0 

225 

Apr.  6 

:  98.0 

114.8 

77.8 

62.6 

77.9 

Prices  are  overages  of  daily  prices  for  we^ks  ending  Saturday  except  as 
follows:     Croat  Britain  prices  of  home-grown  wheat  ore  avera_.es  for  the  week 
ending  Saturday;  Berlin,  Paris,  and  Milan  prices  ore  Wednesday  quotations. 
Prices  at  Winnipeg.,  Euenos  Aires,  Liverpool,  Great  Britain,;  Berlin, Paris  and 
Milan  are  converted  to  United  States  money  at  the  current  rates  of  exchange, 
l/    Ho.  2  Hard  Red  Winter.  2/  Ho.  1  Dark  northern  Spring. 

3/    Ho.  3  Manitoba  Horthern.      4/  Hear  futures. 
5_/    Home-grown  wheat  in  England  and  Wales.     6/  Domestic. 

7/    Central  German  wheat,  wholesale  trade  price  free  Central  German  station. 
8/    Free  market  prices  from  January  1,  1935. 

Winter  -'heat  Acreage 

Official  estimates  of  the  1935  acreage  sown  to  winter  wheat,  as  re- 
ported for  21  countries,  total  156,857,000  acres,  an  increase  of^2  percent 
over  the  153,768,000  acres  sown  in  the  same  countries  for  the  193-  crop^ 
when  they  represented  nearly  three  fourths  of  the  Northern  Hemisphere  winte 
and  spring  wheat  acreage. 
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Estimates  are  now  available  for  countries  representing  about  90  percent 
of  the  European  wheat  acreage  excluding  Sue  sin.  Fif  teen  countries  have  re- 
ported a  total  of  71,594,000  acres,  which  is  an  increase  of  2  percent  over 
last  year. 

Twelve  European  countries  reported  36., 375,000  acres  sown  to  rye,  a  de- 
crease of  1.1  percent  from  the  1934  area.  Germany  estimated  a  decrease  of  3 
percent -in  the  area  sown  and  Poland  1  percent.  These  12  countries  represent 
nearly  90  percent  of  the  total  European  ryo. acreage,  exclusive  of  Eussia. 

The  first  estimate  of  the  1935  production  of  wheat  in  the  Punjab,  India 
during  the  current  season  is  132,460,000  bushels.  The  first  estimate  of  the 
1934  production  was  130,853,000  bushels  and  the  final  estimate  was  121,145,000 
bushels.  The  Punjab  is  an  important  wheat  producing  province  and  represents 
about  30  percent  of  the  total  wheat  area  of  India. 

Table  4.-  winter  wheat:  Acreage  sown  in  specified  countries,  1933-34 

'to  1935-36 


Country 


United  States  ... 
Canada  

Total  (2)  ... 

Italy  

E  ranc  s  

Germany   

Greece   

C  z  echo  s  1  o  valci  a  . . 

Lithuania  

Einland   

Latvia  

England  and  Wales 

Spain   

Poland   

Bulgaria   

Hungary   

Rumania   

Yugoslavia  

Total  (15)  ... 


Egypt  

Total  (2)  .... 

India  4/   , 

Syria  and  Lebanon 

Total  (2)   

Total  (21)  ... 


iy<ii5— o4  : 

:  iyoo-ob 

 —— ;  1 

I , OOij  acres 

1 , UUU   acre  3 

-tid ,  buy 

4i , 850 

44 ,  v>J  o 

sot; 
o  ~>o 

o  rfo 

co3 

■io ,  <dfc>4 

4,d ,  a48 

4<i,  9o9 

lei  ,0o0 

1<c,IoO 

12,863 

12,770 

13,007 

5,051 

4,927 

4,609 

1,712 

1,986 

2,020 

2,160  ' 

2,09S 

2,212 

393 

403 

425 

45 

45 

51 

183 

209 

207 

1,560 

1,759 

l/  1,830 

11,168 

11,039 

11,063 

3,741 

3,711 

3,794 

2,882 

3  ,025 

3,010 

3,  890 

3,818 

2/  3,904 

7,110 

6,  827 

7,858 

5,157 

5*208 

2/  5,239 

70,519 

69,655 

71,394 

3/      5 , 993 

4 , 055 

4,016 

1,426 

1,441 

1 , 443 

5,419 

5,506 . 

5,464 

52,386 

34,683 

33,811 

1,212 ' 

1,175 

1,219 

33,598 

55,853 

35,030 

152,800 

153,768 

156,857 

«  28,053 

29,  900 

31 , 800 

Compiled  from  official  sources  except  as  otherwise  noted, 
l/    Based  on  a  reported  4  percent  increase  over  1934. 

2/    Estimated  by  the  Belgrade  office  of  the  Eoreign  Agricultural  Service. 
3_/    Einal  estimate  of  total  area. 
4/    Second  estimate. 
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Crop  Conditions 

Central  Europe an  countries 

Germany  -    At  the  "beginning  of  March  a  cold  wave  swept  over  Germany, 
which  was  generally  accompanied  "by  rather  abundant  snow-fall.  Several  severe 
freezes  were  experienced,  particularly  at  night,  with  temperatures  dropping 
in  many  casts  to  around  zero  Fahrenheit.    This  was  particularly  true  of 
eastern  Germany,  where  the  lowest  temperatures  were  registered. 

This  unusually  cold  weather  for  this  time  of  the  year  continued  during 
the  first  half  of  March  and  gave  rise  to  some  fears  of  crop  damage,  particular! 
ly  in  cases  whore  crops  were  not  well  protected  by  snow.    However,  it  is  not 
thought  that  much  serious  damage  has  occurred,  although  real  damage  from  the 
freezing  temperrtures  will  probably  not  show  up  until  a  little  later. 
Beginning  with  the  third  week  of  March,  spring  weather  set  in,  with  only 
slight  frosts  at  night,  and  preparations  for  field  work  were  resumed  and  greal 
ly  assisted  by  the  prevailing  weather  conditions. • 

Pol md  -    Reports  from  Poland  in  March  were : very  limited.     The  severe 
cold  spell  in  the  early  part  of  the  month,  coupled  with  previous  complaints 
of  insufficient  snow  cover  and  fears  of  damage,  would  indicate  that  the  out- 
look-is not  altogether  favorable  at  present. 

Austria  -    The  official  March  report  on  Austrian  crop  conditions  indi- 
cates that  most  grain  fields  have  come  through  the  winter  satisfactorily  .and 
look  well.    Only  in  places  in  the  Marchfiold  and  Tulin  Basin  districts  around  i 
Vienna  is  winter  damage  reported,  and  this  appears  to  be  slight.  Severe 
frosts  were  experienced  during  the  first  half  of  March,  bat  owing  to  abundant  j 
snowfall  occurring  simultaneously,  no  harm  appears  to  have  been  done,  and  the 
present  outlook  compares  very  favorably  with  this  time  last  year. 

western  Mediterranean  countries 

Italy  -    Conditions  are  generally  favorable  in  Italy,  and  growth  has 
been  good.    The  latter  part  of  February  was  characterized  by  fine  days,  some 
rain  and  relatively  mild  temperatures.  The  first  15  days  of  March  were 
likewise  fine  with  a  slight  decrease  in  temperature.-    Cultivation  was 
actively  pursued  the  latter  part  of  March,,  but  wintry  weather  was  again  re- 
ported for  early  April. 

Present  prospects  are  very  good  in  some  of  the  northern  regions,  with 
less  favorable  reports  received  from  Tuscany  and  the  South.  While  progress 
has  left  something  to  be  desired  in  these  latter  areas  because  of  frost  and 
excessive  moisture,  it  is  not  believed  that  damage  is  extensive  or  will  not 
"be  overcome  to  a  considerable  degree.  .    .  .  ..  • 

Franco  -    Tiie  growing  wheat  in  France  is  in  good  condition  and  while 
there  are  some  unfavorable  reports,   they  ere  mainly  local  in  character. 
During  early  March  an  abundance  of  moisture  was  received,  even  causing 
floods  in  some  localities.     A  spell  of  colder  weather  resulted  in  a  wide- 
spread  snow  cover,  but  this  did  not  last  long.  Just  what  effect  this  winter  s 
heavy  moisture  supplies  will  have  on  ultimate  yields  is  as  yet  too  early  to 
determine.  In  some  quarters  the  belief  is  held  that  there  may  be  an 
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excessive  growth  of  straw  with  lighter  yields.  There  are  also  some  reports 
of  yellowing  in  the  central  departments.    However,  considering  the  situation 
in  its  entirety  and  with  normal  growing  conditions  for  the  balance  of  the 
season,  the  harvest  might  again  be  adequate  to  meet  all  domestic  requirements. 

Spain  -    Conditions  during  March  were  dry,  with  periods  of  cold  which 
were  somewhat  detrimental  because  of  the  heavy  night  frosts.  However,  bene- 
ficial rains  were  reported  for  early  April,  iith  normal  conditions  for  the 
rest  of  the  year,  a  fairly  good  crop  is  still  in  prospect. 

Morocco  -     The  entire  crop  is  now  in  good  condition  and  growth  has  been 
favorable  during  the  past  month.     Rainfall  has  been  light  since  the  latter 
part  of  February  and  while  no  damage  has  resulted  from  this  fact,  rains  are 
now  required,  particularly  in  the  eastern  districts.  The  weeding  of  the.cereal 
crops,  lone  by  hand  labor  in -Morocco,  is  in  active  progress. 

Algeria  -  Since  the  middle  of  February ,  weather  conditions  have  been 
favorable  to  the  growing  wheat  crop  in  Algeria.     The  excessive  soil  moisture 
has  disappeared  and  growth  in  the  central  area  has  been  good.  In  the  :7est  the 
better  weather  has  done  much  to  promote  sprouting  which  had  been  greatly 
delayed.    While  prospects  are  improving  at  present,  timely  rains  'will  be  needed 
during  the  next  month  to  carry  the  cto'o  to  harvest.  There  has  been  little 
precipitation  recently  and  because  of  the  shallow  working  of  the  soil  which 
this  yea^r  was  even  less  thorough  than  usual,  the  growing  grain  cannot  resist 
well  any  very  extended  "period  of  dryness.  According  to  reports,  however,  pro- 
ducers appear  satisfied  with  the  way  in  which  crops  are  growing.  On  the  basis 
of  present  prospects,  good  crops  are  expected  in  the  East  and  Center  and  a 
medium  crop  in  the  .Vest. 

Tunisia  -     The  very  heavy  moisture  supplies  which  fell  in  the  northern 
districts  during  the  winter  months  did  not  cause  great  damage  to  the  growing 
plants.  lUrum  wheat  has  come  through  very  well  but  some  of  the  selected 
varieties  of  bread  wheat  of  high  yield  have  not  stooled  satisfactorily. 
Talcing  the  Begency  as  a  whole,  conditions  are  not  unfavorable.    A  well  dis- 
tributed rainfall  and  absence  of  sirocco  until  harvest  can  result  in  a 
good  crop.     The  critical  period  of  the  year  is  now  approaching  and  in  the 
extreme  south  barley  is  beginning  to  head. 

Sc an diiiavi an  and  Baltic  countries 

Grain  crop  prospects,  both  in  Sweden  and  Denmark,  appear  generally 
satisfactory  for  this  time  of  the  year,  with  no  particular  winter  damage  re- 
ported. 

Considerable  deterioration  of  crops  was  reported  to  have  taken  place, 
however,  in  Latvia  and  Estonia  a„s  a  result  of  winter  damage.  In  these  coun- 
tries warm  February  weather  brought  about  the  melting  of  the  snow  cover,  so 
that  crops  were  unprotected  when  March  freezes  occurred.  In  the  case  of 
Estonia,  plant  rot  is  reported  on  a  considerable  scale  and  a  part  of  tne  crop 
is  thought  to  be  lost. 
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Darm.be  Basin  countries 

The  condition  of  winter  seedings  is  generally  good  in  the  entire 
Danubian  Basin.    After  mild  weather  at  the  end  of  February  there  was  a  sudden 
return  of  low  temperatures  and  of  snowfall  during  the  first  half  of  March. 
These  -unseasonable  weather  conditions,  however,  do  not  apoea.r  to  have  re- 
sulted in  any  damage  to  seedings. 

Russia 

The  outlook  for  winter  crops  in  the  Soviet  Union  appears  to  have 
turned  less  favorable  during  the  past  2  months  as  a  result  of  marked  fluctua- 
tions in  temperatures  since  the  end  of  January.    Around  the  20th  of  February, 
spring  seemed  to  have  set  in  suddenly  and  prematurely  throughout  the  whole 
Union.    As  a  result,  widespread  thawing  occurred,  so  that  when  a  return  of 
cold  weather  took  place  during  the  first  half  of  March,  crops  in  the  southern 
half  of  the  Union  were  unprotected  by  snow  and  in  many  localities  an  ice 
cover  was  formed.     During  early  March  sharp  frosts  were  general,  except  in 
Crimea  and  parts  of  the  Korth  Caucasus,  where  they  were  light.    Late  in 
the  month,  cold  temperatures  wore  reported  for  Ukraine,  but  the  weather 
in  other  southern  states  remained  mild. 

While  there  is  no  doubt  that  the  sharp  fluctuations  of  temperature 
during  the  past  weeks  adversely  influenced  the  condition  of  winter  crops, 
local  reports  received  to  date  do  not  lend  themselves  to  generalization. 
It  can,  however,  be  stated  that  this  year's  winter  kill  in  the  Union  is 
likely  to  bo  o.bove  normal. 

Recent  agricultural  news  also  reveals  concern  with  respect  to  the 
condition  of  the  co-called  "extra  early"   spring  sowings.     The  return  of 
winter  weather  in  early  March  interrupted  the  development  of  these  sowings 
which  had  taken  place  on  a  rather  extensive  seal-'  in  Usbekistan,  Central 
Asia,  parts  of  Forth  Caucasus  and  the  south  of  Ukraine,  prior  to  the 
occurrence  of  the  frosts.     It  was  feared  that  these  sowings  might  be  great- 
ly damaged,  due  to  the  fact  that  the  fields  were  not  immediately  harrowed 
or  rolled.     "Extra  early"  sowings  are  usually  broadcast  by  hand  on  fields 
that  are  still  Quite  wet  or  muddy  and  then  worked  into  the  ground  as  the 
fields  begin  to  dry.     In  view,  of  the  fact  that  the  fields  were  not 
immediately  harrowed  or  rolled  this  year  because  of  the  weather,  the  seeds 
remained  unprotected  from  frosts,  rain  and  birds. 

There  are  several  indications  that  soil  moisture  in  a  large  part  of 
the  South  is  not  abundant,  which  may  prove  an  important  factor  during  the 
current  spring  sowing  campaign.     There  was  a  prolonged  period  of  dryness 
experienced  in  the  autumn  in  a  large  section  of  the  steppe  regions  of 
Ukraine.    Furthermore,  snow  cover  was  not  abundant  this  year  in  the  South. 
Thus,  strong  winds  during  the  first  half  of  March,  at  the  time  when  the 
soil  was  bare,  dried  the  soil  rapidly  and  decreased  the  amount  of  sub-soil 
moisture.     Technical  features,  such  as  tractor  repairing,  have  proceeded 
in  accordance  '.vith  the  plan  and  normal  spring  weather  should  make  possible 
active  seedings  during  the  current  month. 


United  States  Stocks  and  Prospective  Supplies 

April  1  farm  stocks  this  year  are  estimated  at  93,699,000  "bushels 
compared  with  116,298,000  as  of  the  corresponding  date  last  year  and 
183,185,000  in  1933.     The  April  1  stocks  this  j^ear  are  the  smallest  .since 
1928  when  they  were  88,057,000  "bushels.    Moreover,  the  total  of  farm  stocks 
pl—  commercial  stocks  this  year  is  the  smallest  since  1926,  amounting 
this  year  to  145,581,000  "bushels,  compared  with  213,430,000  a  year  ago, 
318,737,000  in  1933  and  117,223,000  in  1926.     Commercial  stocks  on  A.ril  1 
this  year  were  51,882,000  "bushels,  compared  with  97,132,000  a  year  ago 
and  135,552,000  in  1933.    No  figures  are  as  yet  available  for  merchant 
mill  stocks  which  last  year  totaled  101,301,000  "bushels  and  the  year  "before 
111,495,000  "bushels. 

Production  of  winter  wheat  in  1935,  "based  on  April  1  condition,  was 
forecast  "by  the  Crop  Reporting  Board  at  435,499,000  "bushels  compared  with 
405,034,000  "bushels  produced  in  1934  and  350,792,000  "bushels  in  1933. 
This  represents  a  reduction  from  earlier  estimates,  under  fairly  favorable 
conditions  from  now  on  in  the     spring  wheat  area  it  is  provable  that  total 
production  will  still  oe  more  than  ample  to  take  care  of  domestic  utilization 
in  1935-35.    Recent  moisture  in  the  spring  wheat  states  is  averaging  better 
than  normal  and  while  subsoil  moisture  is  lacking,  conditons  are  generally 
favorable  in  the  area  for  seed  germination. 

Bye  condition  on  April  1  was  reported  hy  the  Crop  Reporting  Board 
at  76.4  percent  of  normal  compared  with  63.8  percent  a  year  ago  and  the 
10-year  average  April  1  condition  of  82.3  percent.     Deficient  moisture 
conditions  throughout  a  large  section  in  the  strip  of  states  from  Texas  and 
Oklahoma  to  Montana  and  Idaho  reduced  rye  condition  in  this  general  area 
to  much  below  that  of  a  year  ago.     Better  weather  conditions  in  other 
states,  particularly  the  Dakotas,  Minnesota,  and  Wisconsin,  have  resulted 
in  an  April  1  rye  condition  for  the  country : as  a  whole  which  is  well  above 
that  of  last  year,  although  it  failed  to  r  each  the  10-year  average. 

World  Trade  and  Surpluses 

World  shipments  in  March  declined  from  the  January  and  February 
level,  March  shipments  averaging  9,696,000  bushels  per  week,  compared  with 
the  January  -  February  average  of  10,078,000  bushels.    March  shipments  last 
year  averaged  10,078,000  bushels  (the  same  as  in  January  -  February  this 
year)  and  those  for  January  -  February  11,251,000  bushels.     The  March 
decline,  this  year  was  due  primarily  to  the  falling-off  in  the  shipments 
from  Argentina.     Current  figures  by  countries  are  shown  in    Tables  10  and  11. 

It  is  especially  difficult  this  year  to  estimate  shipments  for  the 
rest  of  the  season  because  of  political  and  economic  uncertainties  in 
European  countries  and  the  uncertain  price  policy  which  will  be  pursued 
by  Canada  whose  exports  become  increasingly  important  at  this  time  of 
the  year.     It  would  appear,  however,  that  while  shipments  may  tend  to 
fall-off  in  the  near  future  in  harmony  with  the  seasonal  trend,  they  may 
be  expected  to  average  higher  for  the  April  -  June  period  than  shipments 
for  the  same  period  a  year  ago,  when  they  averaged  9,608,000  bushels  per 
week.     There  is  doubt,  however,  that  world  shipments  will  average  as  high 
as  12,000,000  bushels  weekly  during  the  remainder  of  the  season,  which 
would  be  necessary  if  some  trade  forecasts  arc  to  be  borne  out. 
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The  surplus  of  wheat  available  for  export  or  carry-over,   in  the 
principal  exporting  countries,  as  of  April  1,  appears  to  "be  in  the  vicinity: 
of  587,000,000  bushels  this  year,  compared  with  821,000,000  last  year  and 
871,000,000  in  1333.     Assuming  these  totals  and  adding  approximations  =/ 
for  United  Kingdom  port  stocks  and  quantities  afloat  give  approximately 
629,000,000  "bushels  as  a  total  for  the  current  year,  compared  with 
872,000,000  last  year  and  933, 000, 000 , 2  years  ago. 

If  shipments  from  the  exporting  countries  average  materially  larger 
during  the  months,  April  to  June,  than  they  did  for  the  same  period 
a  year  ago,  the  surplus  may  "be  reduced  correspondingly  below  500,003,000 
on  July  1.      To  the  foregoing  surpluses  must  be  added  that  for  the  Danubian 
countries  which  on  April  1  was  placed  at  17,400,000  bushels.     During  the 
past  month,  exports  from  Danubian  countries  were  practically  negligible. 
No  exports  have  been  reported  for  Russia  since  early  December. 

1/  Complete  figures  not  available  at  time  of  publication. 

Table  5,-  Wheat:  Surplus  for  exoort  or  carry-over  in  the  principal- 
exporting  countries,  and  United  Kingdom  port  stocks  and 
stocks  afloat,  April  1,  1932  -  1935 


Apr.  1 


Position 

1932 

1933 

;  1934 

;  1935  prel. 

:  Million 

Mill  ion 

Million 

Million 

:  bushels 

bushels 

bushels 

bushels 

United  States: 

399 

nqo 

1/  150 

6 

6 

15 

Canada: 

271 

259 

(239) 

United  States  wheat   

6 

n 

1 

105 

147 

2j  105 

84 

108 

76 

Total  

871 

821 

(587) 

United  Kingdom  port  stocks' 

9 

14 

(  13) 

Flour  (as  wheat)   

1 

1 

21 

15 

13 

16 

8 

7 

15 

13 

9 

Total  

62 

51 

42 

Grand  total.  

. :  895 

933 

872 

629 

Yj  Estimated  carry-over.     It  is  expected  that  tnere  will  be  some  net  imports 
during  the  period  January  -  June  consisting  mostly  cf  feed  wheat. 
2/  Based  on  the  official  estimate  of  production  of  238,317,000  bushels. 
The  estimate  carried  in  this  table  previously  was  based  on  an  unofficial 
estimate  of  225,000,000  bushels. 
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New  Regulations., and  Agreements  1/ 

Germany 

An  increase  in  wheat  and  rye  flour  prices  of  4  cents  per  barrel  of 
196  pounds  for  March  and  April  and  another  4  cents  (in  some  districts 
5  cents)  for  the  month  of  May  have  "been  decreed  by  the  Central  Union  of  the 
G-ercian  Grain  Trade.     This  organization  on  February  1  took  over  the  function 
of  fixing  of  flour  prices.    Prices  had  "been  unchanged  from  October  to 
January . 

These  increases  in  flour  -oricos  for  the  period  March  to  May  are  to 
take  care  of  about  half  of  the  monthly  increases  in  the  fixed  prices  for 
wheat  and  rye.     The  increases  in  fixed  grain  prices  from  October  to  January, 
when  flour  prices  were  unchanged,  have  been  charged  entirely  to  the  flour 
mill  price  spread.     However,   since  the  bread  price  cannot  be  raised,  the 
decreed  price  increases  for  flour  will  have  to  come  out  of  the  bakers' 
spread.      It  is  now  provided  that  some  bakers  are  to  receive  an  equalization 
payment  out  of  the  newly  established  bakers'   equalization  fund.    (See  World 
Wheat  Prospects  for  March  29,  1935).      This  equalization  fund  has  been  put 
in  operation  already  in  Pomerania,  Mecklenburg  and  Badenia,  and  the 
subsidies  which  some  bakers  receive  are  said  to  fluctuate  between  25  and 
35  cents  per  barrel  of  195  pounds  of  flour.       In  other  districts  the  creation 
of  the  bakers'   fund  will  be  postponed  until  the  bread  market  regulation 
appears,  which  is  expected  shortly. 

Danubian  Basin  countries 

The  Hungarian  and  Human i an  Governments  are  new  making  preparations 
in  connection  with  their  wheat  marketing  policy  for  1935-36.     It  has  been 
recently  announced  that  the  idea  of  the  introduction  of  a  complete  wheat 
monopoly  in  Hungary,  and  the  reintroduction  of  11  bread- stamps"  in  Rumania 
have  been  abandoned. 

Accordin_  to.  Rumanian  official  announcements,  a  "kittle  Entente 
Pour  Year  Plan"  agreement  has  recently  been  concluded  in  Prague, 
Czechoslovakia,  which  provides  for  an  intensification  of  the  exchange  ':' 
of  goods  between  Czechoslovakia,  Rumania  and  Yugoslavia,,  to  open  the  way 
to  an  eventual  customs- union  between  these  tJountries.     This  agreement •  may 
result  in  increased  Czcchoslovakian  takings  of  Rumanian  and  Yugoslavian 
wheat  in  the  future. 

Spain  and  Portugal 

Hew  measures  to  sustain  the  wheat  market  in  Spain  and  Portugal 
were  recently  undertaken  by  these  Governments.     The  good  crops  of  the  past 
few  years  in  Spain  and  the  efforts  in  Portugal  to  make  the  country  self- 
supporting  in  wheat  have  resulted  in  a  surplus  condition  which  depresses 
prices  or  makes  the  sustaining  of  the  established  price  level  difficult. 

1/    Reported  by  Gordon  P.  Hoals,  Assistant  Agricultural  Attache', 
Berlin;  Louis  G.  Michael,  Agricultural  Attache',  Belgrade,  and  L.  D.Mallory, 
Assistant  Agricultural  Attache' ,  Paris.      Conversions  to  United  States 
money  made  at  current  rate  during  March. 
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In  Spain  a  regime  of  fixed  prices  has  "been  in  effect  "but  the  new  Spanish 
Wheat  Law  is  evidence  that  further  support  to  price  was  needed  and  it  has 
taken  the  form  of  encouraging  storing.     In  Portugal  the  National  Federation 
of  Wheat  Producers  will  store  wheat  following  purchase  under  fixed  prices. 

The  Spanish  Wheat  Law  ^confers  wide  powers  upon  the  Minister  of 
Agriculture  to  provide  for  the  storing  of  wheat,  to  regulate  sales  and  to 
control  the  opening  of  mills.      Funds  for  parrying  out  the  program  are 
provided  "by  two  means;  first  the  receipts  obtained  from  the  difference 
between  the '"buying  and  selling  x^rices  of  corn  imported  duty  free  under 
commercial  treaties  and  subject  to  State  control,  and  second;  the  receipts 
of  a  tax  of  not  more  than  3.7  cents  per  "bushel  to  be  imposed  on  all  wheat 
transactions. 

The  Minister  of  Agriculture  may  arrange  for  the  progressive  sale 
of  the  stored  or  carried-over  wheat.     Corollary  to  his  power  to  extend 
the  length  of  time  for  which  grain  is  held,  he  may  prorogate  loans  made 
by  the  National  Agricultural  Credit  Service  for  which  the  wheat  is  collateral. 
He  may  prohibit  the  opening  of  new  flour  mills  and  the  expansion  of 
existing  establishments.        Mills  which  have  stopped  running  for  no  sound 
reason  may  be  restrained  from  reopening  for  1  year.     In  addition  to  these 
matters  regulating  the  trade  in  grain  the  Minister  may,  until  such  time  as 
a  lav/  is  promulgated,  regulate  the  production  and  marketing  of  wheat  and 
prevent  the  planting  of  new  a rcas  to  cereals.     To  facilitate  holding,  a 
sum  of  $6,861,600  is  to  be  placed  at  the  disposal  of  the  Agricultural 
Credit  Service  in  order  that  the  provincial  Juntas    2/  may  make  advances  of 
75  to  80  percent  to  sellers  waiting  to  find  buyers. 

The  storage  program  may  be  effected  in  one  of  two  ways  or  as  a 
combination  of  the  two.     The  first  method  is  the  offering  of  a  premium  not  to 
exceed  9  percent  of  the  value  per  annum  for  wheat  voluntarily  carried  over, 
up  to  a  limit  of  22,046,000  bushels. 

Those  storing  wheat  may  fix  the  period  of  withholding  it  from 
market,  and  may  shorton  this  period  following  authorization  from  the  state, 
or  the  Government  may  shorten  the  period  if  it  is  considered  necessary. 
The  Minister  of  Agriculture  is  also  given  power  to  extend  the  period  of 
storage  up  to  March  15,  1936. 

The  value  of  the  lots  of  wheat  withheld  from  market  is  calculated  at 
the  price  in  force  at  the  time  at  which  it  entered  storage  and  sale  price 
is  guaranteed  equal  to  the  price  at  the  time  storage  was  made.   (The  grain  to 
be  in  sound  condition).     In  those  cases  where  the  period  of  storage  is 
extended,  a  preference  shall  be  granted  by  the  National  Service  for 
Agricultural  Credit. 

The  second  method  which  may  be  used  is  to  buy  wheat  up  to  a  quantity 
of  22,046,0r.O  bushels  at  a  fixed  price.     This  purchase  is  by  private  capital, 
the  grain  to  be  withheld  from  market.     The  private  capital  so  employed 
is  to  be  remunerated  at  a  rate  not  to  exceed  9  percent  per  annum. 

L/    Reported  in  El  Norte  do  Castille  -  March  3,  1935. 

2j     '"^unta"  is  the  official  organization  or  corporation  set  up  in  each 
Province  through  which  all  wheat  transactions  must  pass. 
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In  case  this  second  method  is  employed  the  private  capital  is  to 
be  raised  fay  public  "bid.     The  successful  "bidder  is  required  to  "buy  and 
withhold  from  market  the  quantity  of  wheat  stated  in  the  terms  of  the  "bid. 
The  "bidder  is  to  be  given  a  monopoly  on  corn  Imports  which  may  he  made 
only  through  it  with  the  participation  of  the  state  at  prices  fixed  fay 
the  Minister  of  Agriculture. 

A  mixed  system  composed  of  the  two  methods  may  also  "be  employed 
in  which  14,697,000  "bushels  are  purchased  and  a  further  7,349,000  "bushels 
carried  over. 

The  lack  of  a  well  developed  or  adequate  system  of  grain  elevators 
or  storage  warehouses  is  a  major  reason  for  encouraging  the  holding  of 
grain  either  fay  individuals  or  through  a  private  organization. 

The  whole  plan  is  a  type  of  valorization  scheme  and  is  following 
along  the  same  lines  developed  by  the  French  Government.     Such  plans 
can  hardly  he  discussed  from  the  standpoint  of  economic  soundness  for 
their  extent  and  duration  are  mainly  questions  of  how  much  the  country 
is  willing  to  pay  for  "benefiting  a  particular  section  of  the  agricultural 
population.    As  in  some  of  the  other  plans  employed  in  Europe  there  is 
undoubtedly  an  idea  of  providing  against  vagaries  of  the  weather. 

The  Portuguese  plan  ^is  not  as  far  reaching  as  the  Spanish 
regulations  and  is  a  tentative  system  for  the  storage  of  surplus  wheat 
produced  in  Portugal.     In  the  statement  made  fay  the  Government  the  last 
harvest  was  placed  at  20,503,000  "bushels  which,  together  with  3,307,000 
"bushels  carry-over,  gave  an  available  supply  of  S3, 810,000  "bushels. 
Consumption  for  th®  S  months  ended  January  31,  1935  was  estimated  at 
6,430,000  "bushels,  which  on  a  12-month  basis  would  "be  12,860,000  "bushels 
leaving  a  possible  surplus  of  some  10,950,000  bushels  at  the  next  harvest. 

The  Hational  Federation  of  Wheat  Producers  buys  this  wheat  at 
prices  fixed  officially  from  time  to  time,  charges  facing  deducted  for 
storage.        The  Federation  has   contracts  for  the  storage  of  a  part  of 
the  excess  and  it  is  understood  that  millers  will  carry  a  stock  of 
3,674,000  "bushels.    Producers  are  also  requested  to  store  the  remainder 
as  far  as  they  have  facilities.     Plans  arc  that  the  Federation  will 
construct  suitable  storage  space  over  a  period  of  time  and  a  loan  of 
$660,000.00  has  been  made  by  the  Government  to  be  amortized  during 
10  years. 

The  estimated  Cost  of  carrying  the  stored  wheat  including 
depreciation  is  7.22  cents  per  bushel  to  be  deducted  from  the  price.  It 
has  been  announced  that  since  June  30,  1934  the  Federation  had  purchased 
some  9,186,000  "bushels  of  wheat  at  an  average  price  of  about  $1.75  per 
bushel. 

Russia 

The  decree  fixing  the  grain  tax- in-kind  for  the  1935  harvest  was 
published  on  March  4.     The  decree  states  that  the  per  hectare  grain 
delivery  norm  is  to  remain  unchanged  for  all  regions  except  Ukraine  and 
Kasakstan.     In  the  case  of  the  latter  two  important  grain  regions 


1/  Decree  No.  2d,     125  ,  Diario  de  Governo,  March  13,  1935. 
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a       reduction  is  announced,  from  about  3  centners  per  hectare  to  2.4 
centners  in  Ukraine    l]  and  from  1.7  to  1.5  centners  per  hectare  in 
Kasakstan. 

The  decree  further  stiuplated  the  exact  delivery  norms  for  a  number 
of  regions  recently  created  through  the  dividing  of  previous  administrative 
units.    While  it  is  not  indicated  that  norms  for  these  new  regions 
represent  a  change  as  compared  with  the  delivery  norms  of  the  previous 
administrative  regions,  it  appears  that  some  reduction  has  nevertheless 
taken  place  in  the  case  of  the  former  North  Caucasus,  the  former  Western 
Siberia  and  former  Lover  Volga. 

A  further  feature  of  the  1935  grain  tax  plan  is  the  fact  that 
delivery  norms  for  individual  peasants  which  previously  have  heen  5  to 
10  percent    above  those  of  the  collectives  of  the  respective  region  appear 
now  considerably  higher  in  all  grain  regions,  Crimea  excepted.     It  now 
ranges  from  17  to  50  percent  above  that  of  the  collectives  for  the  same 
region.    The  grain  tax  for  1935  when  closely  examined  appears  to  provide 
for  a  rather  general  reduction  for  collectives  in  the  important  regions 
as  compared  with  1933  and  1934,  which  can  scarcely  be  offset  by  the 
increase  in  the  norms  for  individual  peasants. 

Bread  Grain  Production  and  Trade  in  Hungary  2] 

Hungary  has  an  area  of  35,554  square  miles,  or  smaller  than  that 
of  the  State  of  Indiana,  and  a  population  of  slightly  less  than  9,000,000. 
It  is  predominantly  a  wheat-bread  consuming  country  and  one  of  the  few 
wheat  surplus-pro due in .  countries  of  Europe. 

During  the  pre-war  period,  1909-1913,  annual  wheat  production  within 
the  present-day  boundaries  of  Hungary  averaged  71,493,000  bushels. 
(See  Table    6        )     In  recent  years  production  has  been  somewhat  higher, 
averaging  for  the  1924-1928  period,  74,859,000  bushels  and  for  the  1929- 
1933  period,  78,539,000  bushels,  this  latter  figure  representing  an 
increase  of  nearly  10  percent  over  pre-war  production.     Annual  rye  pro- 
duction during  the  pre-war  period,  1009-1913,  averaged  31,377,000  bushels 
an  amount  less  than  one  half  as  great  as  that  of  wheat.    Unlike  wheat, 
rye  production  in  recent  years  has  been  lower  than  in  pre-war  times, 
averaging  for  the  1924-1923  period  28,199,000  bushels,  and  for  the 
1929-1933  period  29,891,000  bushels.    Because  of  an  unusually  severe 
drought  in  Hungary  during  the  spring  and  summer  of  1934,  both  the  wheat 
and  rye  crops  were  the  lowest  in  recent  years. 

Hungary's  foreign  trade  in  wheat  and  rye  is  almost  solely  as 
exports.      ITormally  the  country  produces  a  surplus  over  domestic  require- 
ments of  about  20,000,000  bushels  of  wheat  and"  from  5,000,000  to  10,000,000 

\J  The  tax  amounted  to  3.1  centners  per  hectare  in  1933  and  in  1934  a 
reduction  was  announced  for  one  region  of  Ukraine.     It  is  not  thought, 
however,  to  have  especially  influenced  the  total.     The  figures  for  both 
Ukraine  and  Kasakstan  apply  to  collectives  not  served  by  machine- tractor 
stations.    Attention  is  also  drawn  to  the  fact  that  all  the  following 
comparative  figures  refer  to  grain  delivery  norms  for  collectives  not  served 
by  machine- tractor  stations;  it  is  believed  that  they  are  very  representative 
of  the  situation. 

2/  Condensed  from  an  article  by  J.  H.  Shollenborger  in  "Foreign  Crops  and 
Markets"  for  March  25,  1935. 
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bushcls  of  rye.     This  surplus  grain  is  usually  exported  to  other  European 
countries,  principally  Austria,  Czechoslovakia,  Italy,  Switzerland,  and 
Germany.    Formerly  the  major  portion  of  these  exports  consisted  of  flour, 
hut  in  recent  years  the  greater  part  has  beongrain.      The  milling  capacity 
of  Hungary  is  great  enough  to  grind  the  exportable  wheat  and  rye.,  surpluses 
into  flour,  hut  the  import  flour  market  has  "been  killed  in  most  countries 
"by  duties  and  import  restrictions  more  discriminatory  against,  flour  than 
against  grain.     See  Table      7      ,  for  statistical  data  on  \7heat  and  flour 
exports.  •  ■ 

Domestic  wheats 

In  the  19th  century,  before  the  hard  wheats  of  North  America  had 
become  known  on  the  markets  of  the  world,  Hungarian  wheats  were  highly  . 
esteemed  for  their  quality.     The  superior  quality  of  the  former,  however, 
has  considerably  lessened  the  prestige  of  Hungarian  wheat.     The  introduction 
during  the  World  War  period  of  high-yielding  varieties  which  were  of  poor 
baking  quality  also  had  a  damaging  effect  on  their  reputation.     Since  the 
World  War,  production  of  these  varieties  has  continued  to  a  greater  or 
lesser  extent,  with  the  result  that  the  quality  of" Hungarian  wheats  still 
falls  short  of  the  pre-war  standard. 

Hungarian  wheats  at  the  present  time  arc  predominantly  red  in-  color 
and  of  winter  habit.     Less  than  2  percent  is  spring  sown.     Some  wheat  of 
the  durum  species  is  produced,  but  a  great  preponderance  of  the  production 
is  of  the  common  type  (Triticum  vulgare).     In  texture  or  hardness  of  kernel, 
the  common  .  wheats  range  from  soft  to  hard  with  the  bulk  of  them  cither :of 
soft  or  semi-hard  texture.      The  soft  wheats  resemble  the  soft  red  winter 
wheats  of  eastern  United  States.     Some  of  the  wheats  of  hard  texture 
resemble  the  United  States  Hard  Red  Spring  type  and  some  the  United  States 
Hard  Red  Winter  type. 

The  moisture  content  of  Hungarian  wheats  is  relatively  low  as 
compared  with  that  of  the  wheats  of  western  Europe.    Especially  is  this 
true  at  harvest  .time.     According  to  i  nformation  obtained  from  the  Cereal 
and  Elour  Research  Institute  at  Budapest,  the  usual  moisture  content  at 
harvest  time  is  10  to  11  percent..     After  the  fall  rains  begin,  it  rises 
to  12  to  14  percent. 

The  commercial ■ wheats  of  Hungary  frequently  contain  an  appreciable 
percentage  of  foreign  matter.      Rye,  vetch,  and  corn  cockle  are  the  prin- 
cipal kinds.     Smut  balls  and  nematode  galls  (Tylenchus  tritici,  Steihback, 
Bastian)  are  of  common  occurrence,  but  are  not  present  to  any  great  extent, 

The  principal  wheat-producing  area  of  Hungary  is  a  black- soil  plain 
which  usually  is  hot  and  relatively  dry  during  the  ripening  and  harvesting 
season  of  the  year.     This  wheat  belt  is  somewhat  similar  to  the  great  wheat- 
production  areas  of  Kansas  and  Nebraska.     The  wheats  of  best  quality  are 
produced  in  the  driest  and  hottest  section  of  this  plain.     As  in  the 
United  States,  these  high-quality  wheats  are  much  sought  after  by  the- 
domestic  millers,  who  generally  are  willing  to  pay  a  premium  for  them 
over  wheat  of  ordinary  or  average • quality . 
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At  the  town  of  Croshaza,  reputed    to  "be  the  producing  center  for  the 
wheats  of  "best  quality,  a  number  of  the  larger  milling  concerns  of  Hungary- 
maintain  "buying  agencies  during  the  marketing  season  of  the  year.     To  this 
town  farmers  from. the  surrounding  country  "bring  their  wheat  in  wagons  and 
"stand  on  market,"  in  much  the  same  manner  as  do  vegetable  and  meat  men  who 
market  their  products  in  open  market  places.     In  the  principal  wheat  market- 
ing season  of  the  year  the  main  street  of  the  town  on  market  days  is  lined 
with  farmers'  wagons  containing  wheat  on  display  for  sale.  Buyers  make  the 
rounds  of  these  wagons  examining  the  various  lots  of  wheat  offered  and 
"bidding  on  those  which  they  desire  to  "buy.     The  test  weight  of  the  wheat  and 
its  quality,  as  indicated  "by  appearance  are  taken  into  account  "by  the  "buyer 
when  bidding.     If  the  bids  received  by  the  farmer    are  not  satisfactory  to 
him,  it  frequently  happens  that  he  will  haul  his  grain  back  home  to  be 
marketed  some  other  day  when  he  hopes  a  more  favorable  price  will  be  offered. 
The  extra  time  and  labor  involved  in  taking  wheat  to  market  a  second  time  is 
given  little  consideration  by  the  farmer  because  it  is  usually  done  at  the 
season  of  the  year  when  work  is  slack  and  when  the  farmer  can  receive  no 
other  compensation  for  his  time  or  for  his  horses'  services. 

As  mentioned  before,  the  quality  of  Hungarian  wheats  deteriorated 
during  the  World  War  and  this  condition  continued  for  some  time  after  the 
war.     About  1928,  however,  the  Government  began  to  take  definite  action  to 
effect  an  improvement  in  quality.     Through  the  three  government  plant-breed- 
ing stations  located  in  the  various  agricultural  regions  of  the  country, 
seven  improved  varieties,  adapted  to  local  conditions  were  at  first  selected 
as  the  medium  through  which  the  Government  proposed  to  improve  the  quality 
of  the  domestic  wheat  crop.     Later  the  number  was  reduced  to  four.  Seed 
from  the  selected  varieties  multiplied  in  such  a  manner  that  in  1931  there 
was  available  approximately  10,000  bushels  of  high-grade  seed  wheat.  This 
s  -ed  wheat  the  Government  in  the  fall  of  1931  distributed  among  large  estate 
operators  for  further  multiplication  for  seed  purposes.     In  the  fall  of  1932 
approximately  367,000  bushels  of  improved  wheat  were  distributed  to  farmers 
and  in  1933  approximately  550,000  bushels.     These  distributions  and  the 
Government's  propaganda  for  variety  improvement  resulted  in  the  planting  of 
about  one  third  of  the  entire  acreage  of  the  country  with  the  improved  wheat 
in  the  fall  of  1933.     Government  officials  expoct  that  by  1936  practically 
the  entire  wheat  production  of  Hungary  will  be  of  these  selected  varieties. 

All  of  the  selected  varieties  are  of  red  color.  Some  of  them  are  of 
the  Soft  Red  Winter  type, while  the  others  are  either  of  the  Hard  Red  Winter 
or  Hard  Red  Spring  types.    Probably  the  most  important  of  the  improved 
varieties  from  the  standpoint  of  quality  and  acreage  planted  is  Bankuti  No. 
1201, which  is  a  cross  between  a  wheat  of  the  original  Hungarian  type  and 
Marquis.  It  somewhat  resembles  Marquis  wheat  in  physical  appearance. 

As  evidence  of  the  improvement  already  ma.de  in  the  commercial  wheats 
of  Hungary,  it  has  been  said  that,  whereas  the  quality  of  Hungarian  export 
wheat  was  often  criticized  before  1933,  foreign  buyers  have  repeatedly  given 
testimonials  of  their  satisfaction  during  the  1933  and  1934  crop  years. This 
improvement  in  the  quality  of  Hungarian  commercial  wheat  increases  its  com- 
petitive potentiality  with  American  wheat  in  foreign  markets.  Moreover,  it 
is  reported  that  the  newly  introduced  varieties  are  more  productive  than 
those  which  they  are  replacing.     If  this  is  true,   then  the  decrease  in  acre- 
age which  has  occurred  in  recent  years  should  be  partly  offset  by  the 
increase  in  yield. 


7/H-108 


-  17  - 


Government  regulations  affecting  the  grain  and  milling  industries 

The  need  for  governmental  assistance  to  the  Hungarian  wheat  pro- 
ducer "began  in  the  19th  century  when  the  competition  of  American  wheat, 
"both  on  the  domestic  and  the  world  markets,  forced  the  price  of  Hungarian 
wheats  "below  the  cost  of  production.    To  correct  this  situation,  a  6  gold- 
crown  per  quintal  duty  was  placed  on  imports  of  wheat  into  Austria-Hungary. 
Shox  '"ly  after  the  "beginning  of  the  20th  century  even  this  duty  proved  to  "be 
ineffective  protection  against  American  competition.     In  consequence,  farm- 
ers requested  that  the  import  duty  "be  increased  to  9  gold-crowns.  This 
request  was  granted  and  the  higher  rate  "became  valid  in  March  1906.  Ap- 
parently this  gave  the  protection  desired,  "because  available  cost  of  pro- 
duction data  show  profitable  returns  to  the  wheat  growers  for  the  years  from 
1906  to  the  out  "break  of  the  World  War* 

Because  of  the  separation  of  Austria  and  other  territory  from 
Hungary  at  the  conclusion  of  the  World  War,  the  Hungary  of  today  has  a  some- 
what different  problem  in  respect  to  the  disposal  of  her  wheat  crop  than 
formerly.     The  great  shrinkage  in  the  domestic  market  resulting-  from  the  se 
separations  has  greatly  increased  the  importance  to  her  agricultural  in- 
dustry of  her  export  trade  in  wheat  and  flour.     The  Hungarian  farmer's  con- 
cern now  is  the  competition  of  foreign  grain  in  the  world  market  rather  than 
on  the  domestic  market.    This  latter  has  been  taken  care  of  "by  the  virtual 
prohibition  of  importations  of  foreign  v/heat  and  flour,  "but  the  former 
could  not  "be  treated  so  simply. 

Since  the  war  the  Hungarian  Government,  has  intervened  in  the  grain 
trade  to  improve  the  farmer's  condition.     It  has  exercised  various  monop- 
olistic powers  through  the  medium  of  certain  permanent  institutions  set  up 
for  the  purpose  of  regulating  internal  and  external  trade;  and  with  these 
as  a  nucleus  it  has.  resorted  to  a  number  of  measures  on  the  side  of  control 
technique.    Host  striking  -among  these  is  the  "grain  ticket"  system  adopted 
July  15,  1950,    Under  this  system  a  prospective  purchaser  of  wheat,  rye,  or 
their  mixture,  both  imported  and  domestic,  had  to  obtain  a  permit  in  the 
form  of  a  grain  ticket  from  the  local  municipal  authorities  at  a  cost  fixed 
by  decree  each  crop  year.    The  proceeds  from  the  sale  of  these  tickets  went 
into  a  central  fund  known  as  the  cereals  valorization  fund.     Included  with 
the  ticket  was  a  coupon  which  had  to  be  detached  and  given  to  the  producer 
so  that  in  addition  to  the  selling  price  of  the  grain  he  received  a  coupon 
which  was  redeemed  by  the  Government.    As  the  grain  moved  from  one  buyer  to 
another,  each  was  obligated  to  purchase  the  accompanying  ticket,  minus  the 
coupon,  from  the  preceding  owner.     In  the.  case  of  exports  of  grain  .and  flour 
the  Government  took  up  these  tickets  and  reimbursed  the  exporter  in  order 
that  Hungarian  grain  and  flour  eculd  compute  in  the  world  market.  This, 
in  effect,  constituted  a  bounty  on  export.s.     In  the  case  of  milling  for 
domestic  consumption,  the  miller  received  no  reimbursement.     Thus,  in 
this  instance  the  ticket  system  was  in  effect  a  processing  tax,  the  tax 
being  paid  through  the  medium  of  the  Government-issued,  coupon-bearing 
ticket  purchased  by  the  original  buy^r  of.  the  grain.    The  redemption  value 
of  the  coupon  given  to  the  farmer  constituted  a  premium  above  the  world 
market  price  for  wheat. 

Sy  a  governmental  decree  effective  July  1,  1934,  the  grain  ticket 
system  was  abolished  and  the  premium  previously  received  by  producers  was 
replaced  by  other  farm-aid  measures  consisting  of  (l)  a  refund  of  land  tax, 
(2)  a  reduction  in  the  amount  of  obligatory  public  work  to  be  done  by  farm- 
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ers,  (3)  a  reduction  of  the  railway  freight  rates  on  certain  agrarian  prod- 
ucts, and  (4)  the  promotion  of  the  sale  of  farm  products. 

Other  mea.sures  which  have  "been  put  into  effect  for  the  wheat  farm- 
ers' assistance  in  recent  years  include  the  following:     For  a  short  time 
premiums  were  paid  on  the  exportation  of  wheat  or  its  equivalent  in  flour, 
amounting'  to  as  much  as  3.5  pengos  per  quintal  (16  cents  per  "bushel).  A 
duty  of  35  cents  per  "bushel,  plus  a  3  percent  tax,  was  placed  on  wheat  im- 
ports, and  on  imports  of  wheat  flour  there  was  placed  a  duty  of  about  $2.35 
per  "barrel,  plus  the  turnover  tax  of  3  percent.     Special  trade  agreements 
were  made  with  several  western  European  countries  which  have  secured  for 
Hungarian  wheat  preferential  access  to  their  markets. 

Table  6»-Wheat:     Acreage,  production,  yield,  trade,  and  amount  avail- 
able for  consumption  in  Hungary,  averages  1909-1913,  1924-1933, 
1929  -  1933  ,     annual  1929-1954 
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; acres 

!  acres 

ha  she Is 

"bushels 

"bushels 

:  Bushels 

1909-1913 

« 

>  • 

3,712 

:  71,493 

19.3 

1924-1928 

• 

:  3,731 

:       47  i 

3,779  ! 

74,015 

843: 

74,859 

19.6 

1929-1933 

• 

•  « 

:  3,869 

!  55 

•  3,925 

77,737! 

!  802< 

78,539 

20.1 

Annual : 

1929  ..... 

« 

i  • 

!  3,648 

60  • 

!  3,708 

74,071 

i  914: 

74,985 

:  20.2 

1930   

• 

1  • 

,  4,121  ! 

66  : 

4,187  . 

83,336' 

1,003 

84,339 

:  20.1 

1931  

•  i 

* 

3,952  : 

59  : 

4,011  : 

71,849 

:  701: 

72,550 

18.5 

1932   

« 

:  3,747  : 

46  : 

3,793 

!  63,935 

i  528- 

64,463: 

17.0 

1933   

* 

:  3,879 

!        45  . 

3,924  • 

,  95,494, 

862: 

96,356; 

24.6 

1934   

m  1 

• 

3,921  ! 

61,446 

15.7 

Compiled  in 
!_/  Years  tec 


Impo  rt  s  lj 

'           Exports  l/ 

:  Available  for 
:  consumption  2/ 

Whe 

at 

1  Flour  sj 

;  Wheat 

[  Flour  3/ 

!  Total 

:  Per 

;  capita 

1,000 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

Average: 

"bushels 

"bushels  ' 

hushels 

hushels 

hushels 

:  Bushels 

1909-1913  , 

•  • 

4/  7 

,214 

4/  49,116 

29,591 

:  1.4 

1924-1928  , 

•  •  ■ 

212  . 

2 

11,182: 

:      9,200  : 

54,691 

6.5 

1929-1933  . 

•  •  < 

1 

1            1  : 

14,229: 

6,677  : 

57,635- 

6.6 

Annual: 

1929   

1  : 

2  : 

17,718: 

13,697  : 

1930   

1 

:  1 

:  9,090 

!  9,335 

1931  

•  •  • 

5/  . 

1  : 

13,053: 

:      5,011  : 

1932   

•  • 

2 

,     5/  , 

5,123: 

1,887  : 

1933   

•  *  1 

6/  : 

5/  : 

26,160: 

3,455  : 

1934   

*  •  1 

.'rom  official  sources. 


Foreign  Agricultural  Service  Division 
ginning  July. 

_2/  Stocks  at  "beginning  and  end  of  periods  disregarded. 

3/  Converted  to  grain  on  basis  of  4.5  bushels  per  barrel. 

4/  Years  beginning  August  1,  Internationa  1  Institute  of  Agriculture. 

5/  Less  than  500  bushels. 
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Table  7. -Wheat  and  wheat  flour  1_/:    Exports  from  Hungary  in  terns  of  grain, 
"by  principal  countries  of  destination,  1925-1933 


"1  QPR 

►     X  CO 

i     X  V  <C  1 

1  QPft 

»      X  <7<C»7 

i     X  J  <J\J 

1 

1  933 

51,000 

:1,000 

{1,000 

:i,000 

:  1,000 

51,000 

:1,000 

a, ooq 

[1,000 

V/HEAT 

!  bush. 

s hush. 

: cush. 

:hush. 

!  cush. 

! hush. 

5 cush. 

! hush. 

, cush. 

A^.soria  ••••••••*. 

!  3,886 

:  6,720 

:  4,378 

:  3,779 

!  5,764 

•  4,422 

•  5,869 

:  2,570 

:  4,409 

Czechoslovakia  * . . ! 

2,411 

:  4,181 

5 ,462 

:  4,182 

:  4,160 

:  4,253 

:  83 

:  282 

:  1,037 

Romania 

224: 

:  52 

!  1 

:  47 

:  450 

t  2 

{  62 

5   

Yugoslavia  i 

:  215 

!  2 

:  11. 

:  134: 

3. 

1 

:  55« 

V  • 



Germany  ! 

[  363 

:  584 

:  108- 

:  5: 

1,209 

:  161 

:  66 

2,410 



Swit  z  erland 

124: 

:.  84 

:  13: 

186: 

1,716. 

310: 

1,092 

i  24: 

1,811 

I t ax y  ••••••••••••! 

683' 

:  2,915, 

:  431: 

•  237: 

2,081 

3  y  oZiD 

5  399. 

-] 

1,657 

Belgium   



:   

:   

•   

219 



:  602: 

zj  \ 

:  216 

France   i 

— — 





!  65 

12/ 

1,525 

287 

Great  Britain  . . . . : 

;  — ; 

2,594: 

805 

Netherlands  





:   



316 



212: 





Greece   i 

2 





18: 

!  569 

:  45 

5  621 





[Turkey  : 

0: 

:  0: 

!      .  0: 

568: 

773: 

73: 

0: 

0: 



Poland  ! 

102; 

293: 

1,033: 

1,254: 

'  421- 

5  56: 

5  0 

:  0 

5   

Other  countries  ••; 

0: 

0: 

0: 

19: 

91: 

t                    1  ■ 
JL  t 

79: 

2: 

6,321 

i o li al  .......... 

8,010: 

14 , 831 1 

11,437; 

10,449: 

17,857, 

12,759 

13,259 

5,288 

16,543 

rnz^r  JLOuS  : 

3 , 525 

:  4,792 

•  5,571: 

6,751: 

8,666: 

7,539: 

4,598 

2,000 

2,113 

Czechoslovakia  . ..: 

4,411: 

2,221: 

2,078: 

2,736: 

2,622. 

3,185 

,  p 

370 : 

:  89 

Germany   j 

112: 

216: 

107: 

46: 

204: 

130: 

•  30 





Switzerland  : 

14: 

550: 

:      446 : 

428: 

521: 

359: 

'876: 

121: 

1 

-  .  3.          ......  .....»! 

73: 

:  268 

:  24: 

45: 

211: 

251: 

282: 

24; 

151 

Poland  . : 

2,017: 

64: 

18: 

5: 

Great  Britain  » . . . , 

12: 

*  13: 

37: 

36: 

687: 

123: 

:  345: 

:  181: 

:  109 

Rumania 

99: 

2/  : 

SPurkey  •  j 

r  . 
O 

2.1  : 

Yugoslavia 

165: 

1  5* 

159: 

1  , 

R  • 

Norway  \ 

23: 

12: 

17: 

15: 

40 

:  56: 

65 

Other  countries  ..: 

24: 

299: 

33: 

26: 

coo : 

228: 

181: 

5  ■ 

169 

10,452: 

6 , 364, 

8 , 383 : 

10,220: 

13,486: 

11,820 

6 , 354 

3,093: 

2,697 

Compiled  from  official  sources. 
l/  Wheat  flour  in  terms  of  grain.     Includes  semolina  and  Red  Dog  flour,  converted 
to  grain  on  the  'basis  of  44  bushels  equivalent  to  1  barrel  of  flour. 
2/  Less  than  500  bushels. 
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The  Cont i nenta 1  Eur o pean  Wheat  Market  Situation  during  March  1  / 

Wheat  trading  in  central  and  northern  European  markets  was  of  fair 
volume  during  March,  "but  continued  largely  for  immediate  requirements.  Den- 
mark has  again  distinguished  itself  "by  additional  purchases  of  feed  \7heat 
and  is  joining  Belgium  and'  Holland  as  one  of  the  most  active  important  conti- 
nental markets.    A  large'  share  of  the  imports  into  Denmark,  however,  is  from 
continental  supplies,  notably  from  France,  and  to 'some  extent  from  Sweden; 
much  wheat  is  "being  used  to  replace  oil  cakes  in  cattle  feeding. 

Rather  literal  offerings  of  domestic  wheat  were  made  in  Germany, 
Czechoslovakia  and  Sweden.     In  Poland,  wheat  stocks  were  indicated  to  have 
"been  greatly  reduced,  at  least  as  far  as  exportable  supplies  are  concerned. 
Overseas  wheat  purchases  continued  to  be  affected  in  fair  volume  "by  Holland 
and  Belgium,  and  Austria  also  maintained  its  takings  of  Argentine  wheat.  In 
addition,  Austria  negotiated  for  purchases  of  wheat  in  Rumania  and  secured 
more  Hungarian  wheat  flour  "by  way  of  compensation  trading.  Czechoslovakia 
continued  to  refrain  from  purchases  of  foreign  wheat  during  March,  inasmuch 
as  present  supplies  and  commitments  are  estimated  to  provide  for  the  season's 
needs  and  also  to  leave  some  carry-over  at  the  end  of  the  current  crop  year. 
Germany  continued  to  take  some  small  quantities  of  foreign  wheat.    Net  im- 
ports for  the  season  have  averaged  about  1,100,000  bushels  a  month.  This 
contrasts  with  a  year  ago, 'when  there  were  net  exports. 

Some  revisions  have  been  made  in  the  European  import  estimates  for 
this  season  as  a  result  of  further  trade  developments  and  info  rmati  on 
received  during  the  past  month.     The  changes  result  in  an  estimated  net  in- 
crease of  around  9,000,000  bushels  and  bring  the  net  import  figures  for 
Europe,  excluding  the  Danubian  countries,  up  to  between  381,000,000  and 
413,000,000  bushels.     (See  World  Wheat  Prospect  for  March  29,  1935).  The 
estimate  for  Germany  has  been  increased  by  5,000,000  bushels  and  that  of 
Denmark  by  2,000,000  bushels.     On  the  other  hand,  it  is  now  estimated  that 
France  may  export  about  2,000,000  bushels  less. 

Continental  European  prices  for  domestic  wheat  showed  an  irregular 
trend  during  March,  being  definitely  downward  in  a  number  of  countries,  but 
firm  and  with  a  rising  tendency  in  others.    Those  countries  with  weak 
markets  included  France,  Poland,  Denmark,  and  Latvia,  while  in  Germany  and 
Czechoslovakia,  where  prices  are  fixed,  the  supply  and  demand  situation  was 
such  as  to  reveal  some  downward  price  pressure.     On  the  other  hand,  in 
Italy,  Austria,  Estonia,  and  Sweden,  the  markets  were  generally  steady  to 
firm  with  slightly  higher  prices,  reflecting  in  some  c  ases  changing  supply 
conditions.    Rising'  wheat  quotations  were  also  observed  throughout  the  month 
on  the  Rotterdam  futures  market  in  contrast  with  decreasing  overseas  prices. 
Rye  prices  at  Rotterdam  have  shown  irregular  tendencies,  with  a  slight  rise 
during  the  first  half  of  March  for  some  offerings,  but  general  declines 
occurring  in  the  second  half  of  the  month.    Domestic  rye  prices  on  the  con- 
tinental markets  of  origin  have  generally  revealed  a  downward  trend.  Wheat 
stocks  in  specified  European  countries  for  February  and  March  are  shown  in 

Table  ]£.    

l/  Based  on  reports  from  Gordon       Boals,  Assistant  Agricultural  Attache, 
Berlin,  Germany,  Mareh  28,  L.  D.  Mallory,  Assistant  Agricultural  Attache, 
Paris,  Fra  nc  e  •  Mar  ch  22,  and  Louis  G.  Michael,  Agricultural  Attache,  Belgrade, 
Yugoslavia,  March  21,  1955.    All  price  quotations  have  been  converted  at 
current  rates  of  exchange. 
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Germany 

Grain  and  flour  trading  in  Germany  during  March  continued  to  exhibit  a 
hand-to-mouth,  tendency  which  is  characteristic  of  a  controlled  market,  there 
"being  little  incentive  to  make  forward  commitments.    Offerings  of  wheat  and 
rye  during  the  month  were  relatively  large. 

It  may  "be  said  that  "bread  grain  supplies  are  quite  plentiful  in  Germany 
this  season  and  that  some  carry-over  into  next  year,  seems  assured.     Stocks  of 
wheat  and  flour  at  the  end  of  February  this  year  amounted  to  roughly 
110,000,000  bushels.    Even  if  consumption  for  the  months,  March  to  July, 
inclusive,  should  continue  at  the  high  average  rate  of  15,000,000  bushels  a 
month,  it  would  leave  a  balance  of  roughly  37,000,000  bushels  of  wheat  to  be 
carried  over  into  the  new  season.     In  these  calculations,  account  has  not 
been  taken  of  farther  net  importations  of  wheat  thaj?  may  occur.     So  far  this 
season,  imports  have  averaged  around  1,100,000  bushels  a  month. 

Recent  press  statements  give  an  estimate  of  20,000,000  bushels  of  rye 
to  be  carried  over  into  the  new  crop  year.    This  figure,  however,  seems  too 
large  in  view  of  the  fact  that  the  denaturing  and  sale  of  rye  for  feed 
purposes  has  now  been  undertaken  by  the  Reich  Office  for  Grain.     This  action 
is  likely  to  lead  to  increased  feeding  of  rye  during  the  next  few-months, 
particularly  in  view  of  the  rather  rapid  exhaustion  of  barley  and  oats  stocks. 
Some  wheat  Is  also  being  denatured  for  feeding  purposes. 

The  situation  for  feed  grains  and  feedstuff s,  moreover,  is  relatively 
stringent  as  compared  with  the  surplus  situation  in  bread  grains.     This  is 
further  evidenced  by  the  fact  that  at  the  present  time  the  trade  often  demands 
a  delivery  of  feed  grains,  notably  oats,  simultaneously  with  purchases  of 
bread  grains.    Last  fall,  however,  bread  grains  wore  obtainable  from  farmers 
in  many  cases  only  against  a  return  delivery  of  bran.     Such  market  demands 
and  operations  tend  to  offset  to  a  limited  extent  the  difficulties  in  adjust- 
ing supply  and  demand  conditions  in  a  fixed  price  system. 

Estimates  of  Germany's  net  import  requirement s  for  the  current  season 
have  been  revised  upward  from  a  range  of  from  6,000,000  to  9,000,000  bushels 
to  from  11,000,000  to  13,000,000  bushels,  as  the  result  of  further  trade 
developments, 

A  comparison  of  the  wheat  dis appear anco  figures  for  September  through 
February  this  season,  with  those  for  the  same  period  a  year  earlier,  con- 
tinues to  indicate  an  increase  in  disappearance  of  roughly  10  percent  over 
the  corresponding  period  in  19  33-34. 

Wheat  and  rye  flour  prices  were  unchanged  from  October  1934  to 
January  1335,  inclusive.    Some  adjustments  and  increases,  however,  have  been 
made  since  the  beginning  of  February  in  harmony  with  government  control, 
although  bread  prices  remain  unchanged.    The  difficulties  experienced  by 
certain  bakers  in  operating  with  reduced  price  spreads  is  met  in  part,  by 
equalization  payments.    This  procedure  has  just  started  to  operate  in  certain 
districts  and  indicates  the  necessity  for  some  elasticity  in  any  system  of 
control. 
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Table  8.-  Germany:  Calculation  of  wheat  disappearance,  1933-34  and  1934-35 


Year 
and 

period 


Estimated 
stocks  "be- 
ginning of 
period  1/ 


Net 
imports 

§/. 


Supplies 


Estimated 
stocks, 
end  of 
period  l/ 


Calculated 
disappearance 


1933-  34: 
Sept 

Oct. 
Nov. 
Dec. 
Jan. 
Feb. 

Sept.  -  Feb 

1934-  35: 
Sept. 
Oct.  , 
Nov.  . 
Dec. 
Jan.  , 
Feb. , 


1,000 
bushels 

233,026 
200,214 
179,050 
164,978 
147,892 
131,762- 


1,000 
"bushel  s 

-  1,764 

-  1,139 

-  2,131 

-  2,058 

-  772 
478 


1,000 

bushels 
231,262 
199,075 
176,919 
162,920 
147,120 
132,240 


1,000 
bushels 
200,214 
179,050 
164,978 
147,892 
131,762 
118,020 


1,000 
"bushels 


3/ 


31,048 
20,025 
11,941 
15,028 
15,358 
14,220 


Sept.  -  Feb. 


:  233,026 

-  7,386. 

225,640 

118,020 

107,620 

:  223,436 

992 

224,428 

186,325 

3/ 

38,103 

:  186,325 

1,470 

187,795 

165,896 

2/ 

21,899 

:  165,896 

1,102 

166,998 

151,125 

15,873 

:  151,125 

1,066 

152,191 

136,538 

15,653 

•  136,538 

882 

137,420 

125 ,  625 

11,795 

:  125,625 

882 

126,507 

111,700 

14,807 

i  223,436 

6,393 

229,329 

111,700 

118,129 

1/  Farm  stocks  of  wheat;  and  second-hand  stocks  of  wheat  and  flour,  domestic 

and  foreign  duty-paid. 

2/  Wheat  and  flour 

3/  Include  fall  seed  requirements. 


Italy  markets 

Prices  of  doiaestic  wheat  quoted  on  the  Milan  exchange  have  increased 
several  lire,  being  at  about  99  lire  ($2.25  to  $2.27  per  bushel)  for  a  fort- 
night and  rising  to  100  lire  ($2.26)  the  past  week.     Foreign  wheats  are  no 
longer  quoted  since  trading  in  them  is  useless  under  the  rulings  that  they 
may  be  imported  only  under  special  provisions.    Prices  on  the  Italian  market 
now  bear  little  relation  to  world  supplies  and  prices,  and  it  appears  that 
purchases  for  import  will  be  made  on  a  basis  of  national  convenience  or 
advantage.      During  the  past  week  the  sale  of  735,000  bushels  of  Hungarian 
wheat  was  made  through  the  official  Italian  Committee  for  use  in  southern  Italy. 
Total  imports  of  wheat  from  July  1,  1934  to  February  28,  1935  were  10,742,000 
bushels  as  compared  with  9,343,000  bushels  for  the  same  period  of  the  preceding 
year. 

France 


Prices  in  France  have  been  variable  during  the  past  month.  The  market 
is  not  strong  and  the  surplus  situation  is  beginning  to  make  itself  felt  more 
strongly.    The  new  crop  will  of  course  bo  the  major  factor  in  the  market 
outlook  for  if  it  equals  domestic  requirements,  conditions  will  be  none  too 
good  and  if  there  is  another  surplus,  prices  may  be  expected  to  fall. 

There  is  some  trade  comment  to  the  effect  that  the  surplus  may  not  be 
sufficiently  dealt  with  in  the  next  4  months  to  remove  pressure  on  the 
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narkct.    Export  sales  of  milling  wheat  have  "been  slow  and  no  denatured  wheat 
had  been  authorized  for  export  up  to  March  21.    On  March  22,  the  Government 
published  a  notice  that  denatured  feed  wheat  would  be  authorized  for  export. 
Sales  opportunity  for  this,  however,  is  somewhat  limited.     It  now  appears  that 
Prance  might  export  around  2,000,000  less  bushels  of  wheat  this  season  than 
expected  at  the  time  of  the  estimate. a.  month  ago. 

Ee3  gium  and  Netherlands  • 

Fairly  large  cuantities  of  overseas  -.heat,  notably  from  Argentina,  moved 
into  Belgium  and  Netherlands  during  the  month  of  March.    Buying  activity  by 
these  two  countries  was  also  of  fair  volume.    The  steadily  rising  quotations 
of  foreign  wheat  in  the  Rotterdam  Futures  market,  a  movement  which  was  opposite 
to  that  in  the  American  markets,  contributed  to  strengthening  the  current 
buying  demand. 

Greece 

Wheat  prices  on  the  Pireus  Exchange  for  the  week  ended  March  16  averaged 
67  cents  per  bushel,  compared  with  the  same  price  in  February,  and  69  cents  in 
January . 

Czechoslovakia 

The  huge  stocks  of  grain  and  flour  in  flour  mills  continued  to  make 
for  very  quiet  trading  in  Czechoslovakian  markets  during  the  month  of  March. 
Some  slight  improvement  in  the  demand  for  rye,  however,  was  reported  during 
the  second  half  of  the  month,  as  supplies  appeared  less  plentiful  than  in  the 
case  of  wheat.    Flour  mills  operators  are  very  much  dissatisfied  with  their 
present  business  situation  and  claim  that  the  price  spreads  between  fixed 
monopoly  grain  prices  and  flour  prices  are  inadequate  to  cover  their  current 
expenses.    It  was  rumored  that  the  flour  mill  industry  favored  some  sort  of 
demonstrative  action  to  emphasize  their  unsatisfactory  situation,  and  that  a  com- 
plete shutdown  of  mills  for  a  week  or  two  may  occur.    The  industry  desires  that 
flour  be  included  in  the  monopoly  regulations,  thereby  assuring  it  a  definite 
margin. 

According  to  recent  reports,  the  monopoly  administration  purchased 
a  total  of  1,659,000  short  tons  of  grain  and  sold  1,040,000  short  tons 
during  the  period  August  1,  1954  to  the  middle  of  March  1955.  Monopoly 
stocks  on  March  15,  thus  amounted  to  619,000  short  tons  and  were  made  up 
of  9,406,000  bushels  of  wheat,  5,807,000  of  rye,  61,800,000  of  barley, 
92,700,000  of  oats,  and  3,800,000.  of  corn.    Press  comments  indicate  the 
probability  that  before  the  new  crop  is  harvested,  rye  and  corn  stocks 
will  be  entirely  used  up.    livhether  or  not  there  will  be  a  carry-over  cf 
barley  and  cats  at  the  end  of  the  season  will  depend  entirely,   it  is  thought, 
upon  what  measures  the  Government  may  take.     In  the  case  of  v/hcat,  en  the 
other  hand,  trade  opinion  is  rather  unanimous  in  the  conclusion  that, 
considering  the  import  obligation  toward  Yugoslavia  (total  6,246,000 
bushels,  partly  imported),  the  monopoly  administration  may  have  to  carry 
over  into  the  now  crop  season  roughly  7,000,000  bushels.    The  fact  that 
supplies  are  relatively  large  seems  to  be  confirmed  by  the  recent  efforts 
of  government  authorities  and  the  grain  monopoly  administration  to  con- 
vince farmers  that  an  expansion  of  bread  grain  acreage  this  spring  would 
be  against  their  best  interests.    A  proclamation  to  farmers  was  made, 
indicating  that  in  no  ease  should  there  be  sowing  of  wheat  this  spring, 
and  only  a  limited  sewing  cf  barley  and  oats.     It  is  also  rumored  that 
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official  crop  acreage  control  may  b  ;  instituted,  with  field  officers  check- 
ing actual  plantings  by  farmers;  these  officers  would  also  be  expected 
to  cooperate  in  making  crop  forecasts. 

The  Czechoslcvakian  sur-tariffs  on  grains  have  been  changed,  effective 
March  10,  from  Kc.20.00  to  Kc.18.00  per /kilograms  (23  to  21  cents  per  bushel 
on  basis  of  current  exchange  during  March)  for  wheat  and  from  Kc.31.00  to 
Kc.30.00  for  rye  (33  to  32  cents  per  bushel). 

Austria 

Quiet  trading  during  March  in  both  wheat  and  rye  was  reported  for 
Austria,  with  some  buying  of  foreign  wheat,  especially  of  Argentine  and 
Hungarian  origin.    Early  in  March  367,000  bushels  of  Argentine  wheat  were 
reported  to  have  been  purchased,  in  addition  to  the  previously  acquired 
735,000  bushels.    Recent  reports  also  iiidicate  that  negotiations  with 

Rumania  are  under  way  regarding  the  acquisition  of  wheat  from  that  country, 
probably  against  certain  concessions  from  Austrian  industrial  experts  by 

Rumania.     It  is  said  that  a  quantity  of  588,000  bushels  of  wheat,  at  the 
reduced  tariff  rate  of  75  cents  per  bushel,  would  be  involved  in  the  deal. 
Another  compensation  deal  is  reported  in  regard  to  Hungarian  wheat  flour. 
Austria  expects  to  deliver  40,000  tons  of  ir-':n-ere  tc  Hungary  in  exchange 
for  Hungarian  .heat  flour,  ever  and  above  the  existing  season  contingent  of 
1,837,000  bushels. 

Denmark 

The  state  of  the  domestic  groin  market  during  tho  month  c f  March  was 
reported  unsatisfactory,  wi th  prices  declining  slightly,  and  the  turnover 
slow.    '/Vheat  was  quoted  at  ^0.58  to  v0.61  per  bushel  and  rye.  at  ^0.65  to 
^0.68.    About  755,000  bushels  of  French  feed  -./heat,  not  denatured,  were  re- 
ported to  have  been  purchased  by  Denmark  during  the  month  of  February  for 
delivery,  in  March  and  further  quantities  of  French  wheat  -./ere  acquired 
during  March.    French  and  other  feed  wheats  this  season  are  playing  an  importa 
part  in  cattle  feeding  in  Denmark.    This  extensive  utilization  of  wheat  for 
feeding  purposes,  the  most  notable  since  the  1923-29  season,  may  push  up 
Danish  import  figures  for  the  current  season  beyond  the  estimates  of  a 
month  ago  by  perhaps  2,000,000  bushels. 

Sweden 

The  Swedish  grain  market  during  March  report od  almost  unchanged  quo- 
tations for  wheat  and  rye,  with  the  market  turnover  of  bretd  grains  cf 
limited  volume.    Quotations  of  wheat  during  the  latter  half  of  the  month 
ranged  from  $>1.12  to  i^l.14  per  bushel  and  those  for  rye  were  between  £0.95 
and  $1.00  per  bushel.    Quotations  for  foreign  ;heat  were  reported  to  be  • 
nominal  as  there  was  almost  a  complete  absence  of  trade  in  such  wheats. 

Around  the  middle  of  the  month  it  was  indicated  that  the  Government 
had  authorized  the  exportation  of  another  55,000  short  tons  cf  grain.  Bread 
grain  exports  from  Sweden  from  July  to  January  this  season  totaled  about 
110,000  short  tons,  of  which  2,953,000  bushels  were  of  rye.     It  is  still  un- 
certain how  the  apparent  existing  surplus  in  bread  grains  will  be  disposed 
of.    Various  suggestions  have  been  made,  including  one  to  tho  effect  that 
en  additional  utilization  cf  531,000  short  tons  of  bread  grains  should  be 
brought  about  by  making  165,000  short  tons  available  for  feeding  purposes  at 
very  favorable  terms,  and  forcing  the  exportation,  probably  by  subsidy,  of 
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another  165,000  short  tens  at  a  low  expert  pries.    Present  admixture  per- 
centages for  domestic  "  heat  end  rye  arc  90.  fend  98  percent,  respectively,  so 
that  some  foreign  wheat  is.  still  permitted  to  satisfy  quality  demands  of 
the  milling  trade. 

Poland 


The  depressed  state  of  the  Polish,  grain  market  continued  during  the 
month  of  March,  rath  prices  of  wheat  and  rye  decling  and  the  turnover . 
small.     It. seems,  however,  that  surplus  "heat  stocks  are  about  depleted,  at 
least  as  far  as  supplies  for  exportation  sre  concerned.    Rye  end  -rots  stocks 
are  still  considered  important.    Offerings  of  rye  were  relatively  large 
throughout  the  month. 

Estonia     '  .  . 

During  the  first  half  of  March,  rising  prices  were  reported  from 
Estonia.    This  is  a  continuation  of  a  previously  observed  market  trend. 
Relatively  unsatisfactory  conditions  of  the  winter  crops  are  reported  to 
account  at  least  partly  for  this  tendency.     In  the  face  of  the  growing 
market  situation  the  government  has  .abandoned  its  previous  plans  to. sell 
further  Quantities  of  ./heat  and  rye  to  Germany  and  Finland. 

Latvia  . 

Latvian  grain' markets  during  the  first  half  of  March  reported  a 
slight  decline  in  prices  and  quiet  tradings    Some  exportation  of  rye  has 
taken  place "with  118,000  bushels  sold  to  Austria  and  79,000  bushels  to  Ben- 
mark.    Of  the  4,920,000  bushels  of  rye  acquired  by  the  Grain  Administration 
from  the  1934  harvest,  2,953,000  bushels  have  s.  far  t  en  sold.  *'  In  regard  tc 
-wheat,  the  Grain  Administration  still  holds  roughly  2,939,000  bushels 'fr-m  the 
1934  crop  and  about  919,000  bushels  more  are  expected  to  be  taken  over  from 
farmers.    Trade  estimates ,  however,  indicate  that  of  this  total  of  3,858,000 
bushels,  only  about  2,205,000  bushels  can  b  .-  placed  on  the  domestic  market. 

It  appears  t-  bo  in  connection  with  this  difficult  situation  that 
recent  reports  have  suggested  that  the  government  purchase  prices  for  domestic 
wheat  from  the  next  crop  -.111  bo  considerably  reduced.    Nevertheless,  it  is 
still  indicated  that  they  ?.l  11  be  maintained  above  world  market  parity.  It 
was  also  rumored  recently  that  the  export  premiums  for  agricultural  products 
shall  be  gradually  eliminated.' 

Dr. nub e  Basin  count ries 

•  Market  demand  was  dull  in  the  Danube  countries,  even  though  deliv  ries 
continued  small,  due  to  the  poor  condition  of  roads.    There  was -a  tendency 
for  prices  to  weaken. 

Prices-  per  bushel  at  designated  markets  for  the  'week  ended  March  16, 
compared  with  the  February  average,  were  as  fellows  (corresponding  figures  for 
the  year  earlier  in  parentheses):    Sofia  £.1.25  ($1.23)  for  March  16,  com- 
pared with  the  February  average  of  $1,24  ( $1.21) ;?udapest  $1.CQ  ($.80) 
compared  with  the  February  average  of  $1.03  N$.39);  and  Novi  Sad  $.76  ^$.65) 
compared  with  the  February  average  of  $.79  ($.63). 
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Although  negotiations  are  in  progress  between  Danubian  and  central 
European  countries  for  the  sale  of  large  quanti ti es  of  Danubian  wheat  for 
delivery  until  the  end  of  June,  it  is  improbable  that  the  entire  estimated 
April  1,  1935  statistical  carry-over  of  17,369,000  bushels  will  actually 
be  exported  until  July  1.    Exports  from  July  1,  1934  to  March  31,  1935  total  4\ 
approximately  11,969,000  bushels. 

From  the  estimated  Bulgarian  export  surplus  of  2,204,000  bushels,  only 
7,000  bushels  have  been  exported  to  date,  which  leaves  a  statistical  carry- 
over of  2,197,000  bushels.    No  arrangements  have  been  made  for  the  exporta- 
tion of  this  quantity  and  it  is  possible  that  the  larger  part  of  this 
quantity  will  not  be  exported. 

In  Hungary,  the  April  1  carry-over  is  placed  at  about  6,467,000  bushels, 
whereas  8,231,000  bushels  have  already  been  exported  this  year.  It  is  re- 
ported that  sales  transactions  on  the  basis  of  the  8, 084, 000- bushel  Austrian, 
3 , 674, 000- bushel  Italian  import  quota  secured  for  Hungarian  wheat  by  the 
Rome  agreement,  have  already  been  completed  and  wheat  equivalent  to  almost 
nine  tenths  of  the  undelivered  quantity  of  these  quotas  is  already  in  the 
hands  of  grain,  dealers  and  the  "Eutura" ,  the  cooperative  organization  acting 
on  behalf  of  the  Government,     negotiations  are  also  in  progress  with  Swiss 
importers  for  a  parcel  of  367,000  bushels  to  be  delivered  during  April.  It 
is  also  said  that  the  importation  of  large  quantities  of  Hungarian  wheat 
from  the  1935  crop  has  been  discussed  in  the  course  of  recent  negotiations 
for  the  conclusion  of  a  new  Swiss-Hungarian  clearing^ agreement. 

The  Roumanian  1934-35  surplus  has  been  estimated  at  3,674,000  bushels 
by  the  Danube  Basin  office,  from  which  quantity  nothing  has  been  exported  to 
date.    At  the  end  of  February  the  Government  'A'heat  Commissioner  held  about 
5,144,000  bushels  of  wheat  accumulated  in  the  course  of  stabilization  pur- 
chases (purchased  at  a.  price  of  around  $1.18  per  bushel)  all  or  part  of  which 
must  be  exported  in  order  to  relieve  internal  markets.    On  February  28,  it  was 
reported  that  negotiations  were  in  an  advanced  stage  between  the  Austrian  and 
the  Roumanian  Governments  for  the  sale  of  1, -.70,000  bushels  of  Roumanian 
wheat  at  a  price  equal  to  that  paid  by  the  Roumanian  Wheat  Commissioner  to 
farmers,  plus  shipping  cost  to  Vienna.    At  the  same  time  the  Roumanian 
Government  has  concluded  a.  contract  with  the  Czechoslovak! an  Skoda  Establish- 
ments (armanent  factories),  which  provides  for  a  sale  of  1,470,000  to 
1,837,000  bushels  of  Roumanian  wheat  to  the  Czechoslovakia^  Grain  Monopoly 
in  payment  for  armanent.  Other  offers  for  the  purchasing  of  367,000  to  735,000 
bushels  of  Roumanian  wheat  on  a  barter  basis  have  been  received  from  Switzer- 
land and  other  countries. 

The  Yugoslavian  carry-over  as  of  April  1  is  approximately  5,067,000. 
bushels.    Negotiations  with  Austria  conducted  during  February  remained  with- 
out results  and  the  Yugoslavian  Privileged  Export  Company  has  ceased  to  buy, 
beginning  with  March.     It  is  probable  that  Czecno Slovakia  will  buy  Yugo- 
slavian wheat  during  the  late  spring  months,  but  it  is  doubtful  that  the 
entire  surplus  will  be  exported  until  the  end  of  the  current  marketing  year. 
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The  Oriental  Wheat  and  Flour  Market  1/ 

Ho  foreign  Wheat  was  "booked  in  Shanghai  for  the  middle  of  March  since 
the  last  report.     Mill  operators  in  China  arc  unwilling  to  purchase  foreign 
wheat  at  recent  high  prices.     Shanghai  mills  desire  to  buy  about  five  more 
ca,rgoes  but  it  is  doubtful  if  anymore  '"ill  be  purchased  this  season  unless 
prices  decline.     Houmanian  wheat  samples  were  received  in  Shanghai  during 
the  first  week  in  April  aid  wheat  offered  at  77.95  cents  per  bushel,  but 
millers  were  not  interested  in  the  late  June-July  deliveries.     After  mid- 
March,  the  flour  market  showed  an  advance  and  has  "been  very  firm  since  that 
time.     Mills  continue,  to  operate  65  percent  of  capacity  and  have  no  stocks 
on  hand* 

The  nominal  wheat  price,  c.i.f.  Shanghai  duty  included  was  87  cents 
per  bushel,  for  Australian,  according  to  the  radiogram  of  April  6.  Shanghai 
flour  for  April  delivery  was  quoted  at  89  cents  per  bag  of  49  pounds  nhd  for 
May,  83  cents.     Prices  for  the  week  ended  March  29  were  as  follows:  A'heat, 
c.i.f.,  Shanghai,  duty  included,  for  April  shipment:    Argentine,  79  cents  per 
bushel;  Australian  (Hew  South  Wales)  84  cents;   Danubian,  75  cents.  Domestic 
flour  for  April  and  May  delivery  was  87  cents  per  bag  of  49  pounds; 
Australian  flour,  c.i.f.  Hong  Kong,  was  $2.20  per  barrel  of  196  pounds. 

Imports  of  wheat  into  Shanghai  during  February  were  reported  as  follows: 
Argentine  322,000  bushels,  Australian  942,000  bushels;   total  1,264,000  bushels. 
Imports  of  flour  into  China  during  February  were  reported  as  follows:  United 

States,  28,571  barrels;  Australia,  10,204  barrels;  Canada,  ?  ,483  barrels; 
Japan,  681  barrels;   total  46,939  barrels. 

Consul  G-enoral  Adams,  at  Harbin,  reports  that  wheat  stocks  in  North 
?Tlanchuria,  on  Mrrch  1,  were  4,200,000  bushels,  which  is  larger  thai  on  the 
same  da„te  a.  yerr  ago.    Harbin  flour  mills  are  not  pleased  with  the  recent  re- 
vision in  railroad  freight  rates,  which  were  reduced  from  16.75  Manchurian 
Yuan,  per  kilo  ton  to  8.74  from  Hsinking  to  Harbin  but  were  raised  from  7.30 
to  8.74  from  Harbin  to  Hsinking.    This  results  in  freight  rates  which  are 
favorable  for  the  sale  of  foreign  flour  in  Harbin. 


~Lj        Based  on  weekly  radiogram  reports  frcra  the  Shanghai  office  of  the 
Foreign  Agricultural  Service,    prices  converted  at  the  .  actual  rate  of 
exchange,  including  official  and  private  currency  premiums. 
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Ta"ble  9.-  United  States '•  Exports  of  wheat  and  wheat  including 

flour,  "by  weeks,  1933-34  and  1934-35  1/ 


Period 


Wnea,t 

Wheat 
flour 

Wheat  including 
flcur 

:  1933-34 

19,^4—  35 

1933-34 

x  zj   cr^  ore 

1 , 000 

1,000 

1,000 

1 ,  coo 

1,000 

1 ,  ooc 

: bushels 

bushels 

barrels 

barrels 

bushels 

bushels 

July  1  -  July  28 

21 

28 

160 

127 

773 

625 

July  2^-  Sept.  1 

:  19 

2,158 

•  228 

280 

1,091 

3,474 

Sept.^;  -  Sept. 29 

133 

108 

152 

<~»o  1 

847 

1,147 

Sept.3C-  Oct.  27 

13 

58 

121 

190 

581 

952 

Oct.  28-  Dec.  1 

932 

147 

165 

217 

1,707 

1,167 

Dec .  2  -  Dec.  29 

3,393 

30 

198 

185 

4,323 

899 

Dec.   30-  Feb.  2 

2,915 

16 

266 

137 

4,165 

660 

Feb.  3  -  Mar.  2 

3,295 

4 

202 

119 

4,244 

563 

Week  ended 

Mar.  9   

150 

43 

18 

352 

85 

16   

,  970 

'  ? 

55 

14 

1 ,  <^2R 

74 

23   

:  617 

30 

56 

758 

263 

30   

520 

35 

19 

684 

89 

Apr .  6   

1,245 

42 

40 

1,442 

188 

Compiled  from  weekly  reports  of  the  Department  of  Commerce. 
1/  Includes  flour  milled  in  bend  from  foreign  wheat. 
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Table  10.-  Wheat,  including  flour:  Movement  fro:,  principal  exporting 

countries,  1931-32  to  1934-35 


Expert 3  as  given  "by  official  sources 


Country 


United  States 
Canada  . . . 
Argentina 
Australia 
Russia  . . . 
Hungary  . . 
Yugo  slavia 
Rumania  . . 
Bulgaria  . 
British  India 

To  tai . . 


(L&S) 


North  America  2/  

Canada,  4  markets  Zj 

United  States  

Argentina  

Australia   

Russia  4/  

Danube  and  Bulgaria  4/ 
British  India  

Total  6/  

Total  European  ship 
ments  2/  

Total  ex- European 
shipments  §/.... 


:  Total 

:  July  1 

to  date 

shown 

;  1931-32  "1932-33 \  1933-34 

•                           •  * 

•  19  32-33 

•  iq  33_  34 

•  1  93/2—35 

:  Date 

:  1,000  :  l.OCH 

:  1,000 

:  1,0C0 

:  1,000 

:  1,000 

:  "bushel  s :  bushels 

;  "bushels 

:  bushels 

: bushels 

: bushel s 

:135,7':7:  41,211 

:  37,002 

:  '34,124 

:  22,645 

:  16,130 

•  Feb. 28 

.  199,5531267,34,2 

:198,555 

:  2 01,  349 

: 139, 529 

.130,070 

Feb. 28 

: 144, 920: 120, 272 

:  144, 849 

:  76,354 

:  104, 084 

144,128 

Mar . 31 

155,451:148,552 

:  86,509 

:  47  100 

:  42,175 

49,775: 

Dec . 31 

71, 19,676 

:  33,787 

18,064:  7,010 

:  29,515 

:  3,947 

:  15,969: 

5,580: 

Dec .  31 

15,369:  1,162 

:  "  339 

:     1 , 002 

:  408'. 

3,324: 

JJfcJ'-'  .  ox 

37,451:  179 

:  248 

:  174 

:  134: 

0: 

Nov.  30 

11,7J5:     3,144:  4,769 

663 

:  1,287: 

7: 

3,870:     2, If 9: 1/1 ,980 

:  1,214 

1,344: 

Dec .  31 

794,139 : 510,717 

: 536, 153 

Shipments 

as  given  "by  trade  sources 

Total 

:      We  ek 

ended  - 

1935  : 

July  1 

-  Apr . 6 

1932-33;  1933-34 

;  Mar.  23 

Mar. 30 

'Apr.  6 

1933-34 : 

1934-35 

1,000  :  1,000 

:  1,000 

1,000 

1,000  : 

1,000  : 

1,000 

"bushe  1  s :  "bushel  s 

■  ha  she"'  s : 

bushels: 

buihels: 

bushels : 

hush el s 

298,504:220,616 

:  2,496: 

2,^83: 

2 , 721 : 

171,120:133,728 

289,257:194,215 

732: 

1,234: 

135,907: 

41,211:  37,002 

263: 

89: 

188: 

28,819: 

16,823 

115,412:140,128 

2,823; 

4,869: 

5,066: 

102,536: 

146,515 

: 53,400:  90,736 

2,242; 

2,955; 

1,229: 

71,976: 

86,504 

17,401,:  25,656- 

0: 

0: 

0: 

26,272: 

1,696 

1,704:  15,872. 

0: 

0: 

0: 

11,496: 

624 

5/2,169:1/1, S80; 

0: 

0: 

0: 

0: 

312 

588,597:495,988: 

383,400: 

369,379 

7/ 

u 

448, 572:401,550: 

5,928: 

7,304: 

305,520: 

288,528 

u 

7/ 

164,256:123,352: 

2 , 752 : 

3,504: 

♦ 

94,488: 

109,008 

."".^      oax^  uy  u  j-cu'-x  ueu  xor  Marcn. 

2/  Broomhall's  Corn  T-ade  News.   ■ 

3/  Fort  William,  Port  Arthur,  Vancouver,  prince  Rupert,  and  New  Westminster. 
4/  Black  Sea  shipments  only. 

5/  Total  exports  as  gi-en  by  official  sources.   

6/  Total  of  trade  figures  includes  North  .America  as  reported  by  Broomhall's. 
7/  To  March  30. 
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Table  ll.r-Wheat,  including  flour:    Shipments  from  principal  exporting 
regions,  specified  dates,  1933-34  and  1934-35 


Ar;  ont  ina 

Australia 

:  Danuh 

e 

[North  Ar 

•erica 

Period 

,  1933-34 < 

-1934-35 

:  1933-34 

1934-35 

11935-34 

19 

54-35 

: 1933-34: 

1954-35 

1,000  - 

•1,000 

;  1,000 

1-1,000 

,1,000 

000 

1,000  : 

1,000 

hushe  1  s  : 

"bushels 

.  "bushels 

"bushels 

"bushels 

:  "bu 

sliels 

"bushels : 

"bushel  s 

July  1-July  28 

:  14,140 

:  14,676 

:  8,728 

:  7,648: 

0 

112 

14,296: 

13,132 

July  29-Sept.  1  j 

16,464! 

19,716- 

:  8,904- 

9,288. 

0 

248: 

20,568: 

21,144 

Sept.  2-Sept.29  | 

.  7,896 

.  15,764 

:  7,548: 

■  6,684: 

1,008 

48: 

17,328: 

14,920 

Sept.30-0ct,  27  : 

4,772 

13,100 

4,012 

8,012: 

2,832 

32: 

21,136: 

16,016 

0ct.28-Dec.  1 

•  4,884- 

17,036: 

6,488: 

11,203: 

3,424 

128: 

26,936s 

18,176 

Doc.  2-Dec.  29  ! 

5,016; 

8,744- 

8,064- 

7,632: 

1,848- 

40: 

14,664; 

8,640 

Dec.  50-Feo.  2 

.  14,236 

•  19, '660 

11,936- 

13,052. 

1,232- 

8: 

22,232: 

10,824 

Fe"b.  3-Mar.  2  : 

14,944 

18,108. 

8 , 104 

10,192: 

368- 

0: 

15,888: 

10,224 

Week  ended: 

Mar.  9  ..»•«•* 

!  4,944 

"  2,777 

:  2,028 

:  5,034 

!•  24 

0 

:'  3,904: 

2,064 

16 

4,740! 

4,173: 

1,920: 

3,128: 

160 

8: 

•  4,008: 

3,128 

2o  •••*... 

4,040: 

2,826 : 

1,824: 

2,242: 

0: 

0: 

■  3,360: 

2,496 

30   ; 

4,044; 

4,869 

!  1,096: 

2,935- 

:  64- 

•;  0: 

- ■ 3,536: 

2,183 

Apr.  6   j 

2,416; 

5,066: 

1,324: 

1,229: 

536 

0 

.  5,264. 

2,721 

Total,  July  1- 

1/ 

Apr.  6   

:102,536 

146,515 

71,976: 

86,504- 

11,496 

624 

{171,120 

153,728 

■Ili- 


Compiled  from  Broomhall r s  Corn  Trade  News. 

±J  Total  as  reported  "by  Broomhall  has  "boon  revised  to  include  8,000,000  "bushels 
shipped  from  Canada  to  the  United  States.  The  revised  weekly  shipments  are  not 
available. 


Tahle  12,-V/heat:     Stocks  in  specified  continental  European  coiintries, 
February  15  and  March  15,  1954  and  1935 


Position 


Port  s : 

12  principal  oont.  ports 
(  including  following )  . . • . 

Antwerp  ,  

Rotterdam  

Germany- 
Berlin!  wheat  &  flour)  _2_/ 
"Second-hand" stocks- 
( wheat  &  flour)  _2/3_/  ... 

Farm  stocks  ZJ   

Other- 
Swedish  mill  stocks  of 
wheat  2/   


 1934  _ 

Fe"b.  15      :    --ar.  15 


1,000 
"bushels 


1955   

Fet.  15     :    Mar.  15 


1,000 
"bushels 


1,000 
"bushel: 


1,000 
"bushels 


6,676 

■  6,099 

l/  7,349 

l/  6,048 

1,756 

2 ,506 

3,182 

5,178 

2,756 

2,039 

2,557 

1,345 

0    01  A 

,  A-XO 

2,149 

5,072 

2,943 

55,991 

55,578 

75,592 

75,331 

78,521 

63,162 

50,926 

37,148 

3,178 

3,595 

3,531 

1/  Preliminary,  zj  Firsu  of  the  months.     3/  In  warehouses  and  flour  mills. 
These  totals  are  estimated  to  include  95  p3  rcent  of  all  stocks  in  warehouses 
and  flour  mills,  and  therefore  must  contain  most  of  the  Berlin  data. 
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Table  13, -Wheat,  including  flour  J    "Set  imports  into  European 

countries,  193E-33  to  1934-35 


• 
• 

Net  impo  rt  s 

»  reported 

• 

1932- 

-33  : 

19 

33-54 

:     July  1 

!  1933- 

•34  \  1934- 

-35 



• 

Million 

Million 

!  Million  Million 

• 
• 

"bushels 

>1T1 

Suiels 

:  "bushels  bushels 

■ 

cX  i 

!  FelD. 

28 

X4r<C 

xox 

9 

_ 

;  Pgb* 

28 

1/ 

-  6 

9 

T o  "I  -ir 

lo 

o 
o 

•  Dec. 

31 

0 

c 

"*T  v»  o  vi  C*  C± 

lo 

:  Sec. 

31  ! 

in     i  / 
xu     x  / 

9 

41 

^i:X  ! 

Dec . 

2x 

OA 

26 

24r 

.  Feh, 

28 

X  f 

14 

20 

Oct. 

31  .  : 

3/ 

6  ~ 

3 

7 

9.7 

.  Tfeb. 

28  .  i 

3/ 

• 

lb 

±f 

19: 

Jan. 

31  ! 

11 

10 

19 

lo : 

Fe"b. 

28  : 

12 

12 

/ill    0*1 — "1  Ct 

13 

lis 

Dec. 

rA  i  • 

C  i  ; 

4 

4 

12 

12s 

TTov» 

30  : 

7 

7 

• 

4 

2: 

Feh. 

28  : 

1  3/ 

8 

9: 

Feb. 

28  : 

5 

6 

4 

4: 

Jan. 

31  : 

2 

2 

• 

% 

8 

Jan. 

31  : 

2/ 

• 

-1 

-2: 

Fe"b. 

28  i 

-7 
-1! 

1 

-2 

• 

£/ 

Dec. 

31  : 

-1! 

3 

1: 

Dec. 

31  : 

1/ 

3/ 

• 

3/ 

0s 

Dec. 

31  : 

—  2/ 

• 
• 

460 

389 

234 

220 

Compiled  from  official  sources, 
l/  Net  exports, 

2/  Net  exports  of  less  than  500,000  bushels, 
3/  Less  than  500,000  bushels, 
4/  Total  imports. 
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XM1TSD  STA'fSS  DEPARTMENT  OF  AGRIC  jLTURE 
Bureau  of  Agricultural  Economics 
Washing  to  n 


WORLD  WHEAT  PROSPECTS 


Summary 


The  1935  wheat  crop  in  the  United  States  will  "be  ample  to  meet 
normal  domestic  requirements, according  to  present  indications.  Winter 
whoat  production,  as  interpreted  from  May  1  conditions,  is  indicated  at 
432,000,000  "bushels.     If  th£  spring  wheat  acreage  as  indicated  "by 
reports  of  farmers1   intentions  is  sown  and  if  average  yields  are  realized, 
a  total  crop  of  at  least  050,000,000  "bushels  may  be  expected  as  compared 
with  normal  domestic  utilization  of  about  525,000,000  "bushels. 

Totcl  wheat  stocks  in  the  United  States  for  April  1  are  estimated 
at  294,000, COO  bushels.    On  the  basis  of  this  figure,  allowing  for 
probable  disappearance  during  the  remainder  of  the  season,  a  carry-over 
of  between  150,000,000  and  170,000,000  bushels  is  indicated  for  July  1, 
1935,  compared  with  normal,  year-end  stocks  of  about  125,000,000  bushels. 
This  carry-over,  added  to  the  crop  indicated  by  conditions  to  date, 
would  provide  a  small  export  surplus.     Wheat  prices  in  the  United  States 
havn  been  gradually  declining  ::i.nce  about  April  22,  and  the  decline  in 
this  country  has  been  relatively  greater  than  in  the  Liverpool  market. 
This  is  a  normal  readjustment  toward  the  opening  of  the  new  marketing 
season. 

The  wheat  acreage  for  the  1935  harvest  in  the  26  countries  for 
which  reports  are  available,  which  last  year  represented  about  90  per- 
cent of  the  total  Northern  Hemisphere,  exclusive  of  Russia  and  China, 
indicates  an  increase  of  3  percent  compared  with  1934,  but  a  decrease 
of  0.1  percent  from  the  acreage  reported  by  these  countries  in  1933. 
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The  spring  wheat  acreage  in  Canada  is  likely  to  be  3  percent  less  than  in 
1934  and  14  percent  less  than  the  peak  year  of  1932.      The  acreage  in  13 
European  countries,  which  last  year  represented  over  90  percent  of  the 
total,  indicates  an  increase  of  1,5  percent  over  that  for  1934  and  an 
increase  of  0.3  percent  compared  with  1933.     The  four  exporting  countries 
of  the  Danube  Basin  report  increases  in  acreage  amounting  to  ab.-sut  6 
percent  ovur  that  for  1934.    Acreage  in  the  four  tforth  African  countries 
is  estimated  to  be  approximately  the  same  as  last  year  but  conditions  in 
the  jfrencii  Colonies  are  greatly  inferior  to  a  year  ago.        India  ro-oorts 
a  smaller  acreage  but  a  larger  production. 

The  rye  acreage  for  the  1935  harvest  in  17  countries,  which  lost 
year  represented  about  88  percent  of  the  total  Northern  Hemisphere, 
excluding  Russia  and  China,   is  41,237,000  acres,  which  represents  an 
increase  of  3  percent.    The  acreage  in  the  United  States  is  indicated 
to  be  3,474,000  acres  compared  with  1,937,000  in  1934  and  3,144,000  for 
the  10-year  (1925-1934)  average. 

In  Canada  the  spring  has  been  cold  and  -.vet,  but  conditions  in 
general  .arc;  considered  butter  than  in  1934.     Crop  prospects  in  European 
countries  may  be  characterized  on  the  whole  as  from  fair  to  good,  even 
thougr.  there  has  been  some  decline  in  condition  in  a  few  countries  during 
the  past  mo nth. 

3heat_  Acreage 

The  wheat  area  for  the  1935  harvest  in  the  26  countries  for  which 
reports  are  available  is  190,954, 000  acres,  which  is  an  increase  of 
3  percent  over  the  185,276,000  acres  in  these  countries  in  1934  but  a 
decrease  of  0,1  percent  from  the  191,132,000  acres  reported  by  these 
countries  in  1933.     The  indicated  increase  in  the  acreage  for  these 
countrie:.  this  year  compared  with  is  largely  the  result  of  the  indicated 
spring  wheat  acreage  of  18,000,000  acres  this  year  being  materially  greater 
than  the  9,000,000  acres  harvested  last  year,  when  abandonment  was 
heavy  duo  to  the  drought  .     The  reports  of  the  spring  wheat  acreage  in 
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_3_ 


"both  the  United.  States  ana- Canada  are  not  estimates  of  the  area  seeded  but 
are  reports  of  farmers'  intentions  to  plant.      The  winter  wheat  area 
remaining  for  harvest  in  the  United  States  is  20,497,000  acres  compared  with 
32,945,000  acres  harvested  in  1934.     The  spring  wheat  area  in  Canada  is 
indicated  to  be  about  22,808,000  acres,  according  to  farmers'  report  of 
intentions  to  plant  as  of  May  1.     This  acreage  compares  with  23,559,000  acres 
in  1934  and  26,646,000  acres  in  the  peak  year,  1932.        The  winter  wheat 
area  remaining  for  harvest  is  537,000  acres  compared  with  426,060  acres  last- 
year. 

The  acreage  in  18  European  countries  is  reported  at  73,602,000  acres, 
an  increase  of  1.5  percent  over  the  1934  area.      The  fear  exporting  countries 
of  the  Danube  Basin  have  increased  their  acreage  more  than  6  percent  over 
the  1934  area.      The  largest  increase  has  occurred  in  Romania  where  the 
winter  wheat  area  is  more  than  1 ,000,000  acres  greater  than  last  season  « 
Bulgaria  is  the  only  country  in  this  group  to  report  a  reduction  in 
acreage.    Other  important  wheat- growing  countries  to  report  larger  areas 
arc  France,  Italy,  Poland,  Czechoslovakia,  and  Spain.     Germany  is  the 
only  country  so  far  to  report  a  significant  decrease. 

The  acreage  in  the  four  North  African  countries  is  appro ximately  the 
same  as  last  year  but  conditions  in  the  French  colonies  are  greatly 
inferior  to  a  year  ago. 

India  reported  a  smaller  acreage  but  a  larger  production.     The  April 
forecast  of  the  crop  was  378,695,000  bushels  compared  with  349,365,000 
bushel s  harvested  in  1934.     Trade  estimates  of  the  current  crop  were  some- 
what lower  than  the  official  estimate.        The  May  forecast  of  the  production 
in  the  Punjab  which  produces  nearly  one— third  of  the  Indian  crop  was 
increased  tc  133,562,000  bushels  compared  with  the  April  forecast  of 
132,460,670  bushels  and  the  final  1934  estimate  of  121,445,000  bushels. 

The  Shanghai  Office  of  the  Foreign  Agricultural  Service  in  a 
report  dated  May  17  stated  that  indications  at  that  time  were  that  the  1935 
wheat  harvest  in  China  woald  be  significantly  below  last  year' s  crop. 
Dry  weather  in  North  Manchuria  delayed  the  seeding  of  spring  wheat.  The 
present  outlook  in  Japan  is  for  a  production  about  the  same  as  last  year. 
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Ta"bli    1.-  Iheit-  Acreage  in  specified  countries,  1933-1935 
Country  •  :  ic 


Year  of  hf 


rves 


United  States 
Winter  . . . 
Spring  . . . 

Canada     2/  .  . 


Total  (2) 

Europe  - 

Belgium  4/  

C  z  e c  ho  s  1  o  vak  i  a  2]  .  . . 
England  and  TJal os  2/ 

Finland  4/  

Prance.  2/  

Germany 


1 ,000 
acres 

28,435 
19,425 
25,991 


1934 

acres. 

32,945 
9,290 
23,985 


1935 


1 , 000 
ac_re_5_ 

30,497 
1/  17,847 
3/  23,345 


 : _  73,901 

 :  369 

 :  2,273 

 :  1 , 660 

 :  45 

 :  13,503 

 :  5,051 

 :  1,712 

Italy    4/  .  .  '.  :  12,504 

 :  183 

 :  393 

 :  33 

 :  3,741 

 :  1 ,  42  4 

 :  11,168 


71 , 689 


Greece    j  . 


Latvia  4/  

Lithuania    4 /  

Luxemburg  4/  

Pol  r.nd  4/  

Portugal""'  2]  

Spain  2/.  

Total  (14)   

Bulgaria  2j   

Hungary    4/  '. 

Rumania    4/  .  

Yugoslavia  4/  

Total  (4)   

Total  Europe  (18). 

Africa  - 

Algeria  2/  

Morocco  2/  

Tunis  2/  

sgypt  2/  


54,059 
~~3,09~7~ 
3,890 
7,1.10 
5,158 

I97255" 
73,314 

3,993 
3,209 
L ,  754 
1 ,426 


(a 


i; . 


33,323 
_ 1 • 2I2_ 

"'33,"535 
191.132  


Total  Africa 

Asia  - 

India  7/   

Syria  and  Lebanon  2/  

Total  Asia  (2)   .  . . 
Total  26  cc an tries 
Russia  4/  

.Estimated  Northern  Hemisphere  : 

X! inter  and  spring  total,  ex-  : 

 eluding  Rassia  and  China  :  2Q8.20C 

Compiled  from  official  sources  excopt  as  otherwise  noted. 
1/  Acreage  indicated  by  reports  of  farmers1    Intentions  to  plant 
2/  Total  acreage.      3/  Winter  acreage  plus  intentions  to  plant 
4/  winter  acreage.    5/  Estimated  in  the  Paris  Office  of  the  Per 
Agricultural  Service.     6/  Estimated  in  the  Belgrade  Office  of  t 
Agricultural  Service.    7/  Aaril  estimate. 


^79 

1 ,759 

L,830 

51 

56 

13,109 

13,185 

4,927 

4,609 

1,937 

2,020 

12,030 

12,165 

210 

207 

403 

425 

39 

39 

3,776 

3, 794 

1,458 

5/  1,29? 

.La.,  'JO- 

53,496 

53, 459 

3,089 

~  37937~ 

3, 313 

6/  3,901- 

0,  824 

7  ,  0  DO 

5,208 

5,345 

"l3,939~ 

207l4-I 

72 , 435 

737-02' 

4,065 

4,016 

3,013 

3,163 

1,903 

1 ,816 

1,441 

1,439 

'.10,427 

'  10,434  , 

35,019 

33,950 

1,175 

1,279 

71'_36»194. 

35.220 

"  185.276 

29,900 

.  3y7b~-q 

^.202,800. 


spring  i/heat, 
eign 

ho  Foreign 
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Ryo  Acreage, 

The  rye  acreage  for  the  1935  harvest  in  17  countries  is  41,237,000 
acres  compared  with  159,949,000  acres  in  the  same  countries  last  year.  The 
increase  in  the  United  States  from    1,037,000  acres  in  1934  to  3,474,000  in 
this  year  mere  than  offset  the  decrease  in  European  acreage.  Russia,  which  is 
not  included  in  these  totals,  reported  a  decrease  of  4  percent. 

The  total  area  in  15  European  countries  is  37,074,000  acres  which  is 
1  percent  less  than  in  1334-  and  2  percent  less  than  in  1933.     Germany,  which 
ranks  next  to  Russia  in  rye  production,  estimated  the  winter  rye  area  at 
10,570,000  acres  or  3  percent  less  than  last  season.       In  Poland  the  winter 
acreage  is  above  1934  while  in  Jrance  and  Czechoslovakia  the  area  is  approxi- 
mately the  sane. 


Sable  2.-  Rye!  Acreage  in  specified -countries,     1953  -  1935  if 


Ma r v e  s  t  ye ar 

Count  rj 

:  1933 

:  1334 

:         1  ~3o 

:        1 , 000 

1 , 000 

1,000 

•        ac  r  o  s 

ac  res 

ac  res 

United  States      2j  , 

1,937 

3,474 

Canada   

.  .  .  :  583 

755 

3/  739 

Total  (2)   , 

cj  ,  O  /  o 

4,213 

544 

525 

476 

430 

.  2,595 

2 , 473 

2,472 

606 

628 

. ..:  1,706 

1,669 

1,  560 

. , :        1] ,077 

10,980 

10 , 670 

...  .:  183 

204 

185 

5/  1,611 

5/  1,581 

654 

647 

1,216 

1,260 

19 

1? 

13,951 

14,100 

.  :  92-x 

386 

951 

1,451 

1,401 

537 

544 

Total  (15)  

..:  37,350 

rrr\*  o 

o(  ,  &  '  f 

37,074 

Total,  17  countries  

.  .  :        40 , 752 

39,949 

41,237 

60,950 

53,500 

1/  Total  acreage  except  as  noted. 
2/  Acreage  for  ha.rvest. 

3/  Winter  acreage  remaining  for  harvest  plus  intentions  to  plant  spring  rye. 
4/  Winter  acreage. 

5/  Rye  and  maslin  as  estimated  in  the  Belgrade  Office  of  the  Foreign  Agricultural 
Service. 
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'9  r  2.P  _Condit_i  on  s_ 

C anada  -     In  Canada  the  spring  season  has  "been  very  "backward  and  o\rer 
most  of  the  country  is  described  as  the  latest  since  1.-20.     Less  than  10  per- 
cent of  the  wheat  acreage  V7as  seeded  in  the  prairie  Provinces  "by  the  first 
of  May,  according  to  the  official  crop  rep,rt  issued  May  9.       In  1934,  the 
spring  season  was  rather  cold  and  dry,  whereas  this  year  it  has  been  cold 
and  wet.        In  general,  however,  conditions  this  season  are  considered  "better 
than  in  1334.      Moisture  conditions  in  Alberta  arc  described  as  the  best 
since  1923. 

C_e ntral _E]U"o_pean  countries, 

Germany  -  The  first  official  estimate  of  German  •••/inter  crop 
conditions,  as  of  the  beginning  of  April,  indicated  that  crcps  came  through 
the  winter  in  generally  favorable  condition,  despite  cold  spells  experienced 
in  January,  February,  and  March.    AH  winter  crops  arc  estimated  at  above 
average  and  better  than  a  year  cage.      Conditions  are  apparently  best  in  the 
western  and  southern  sections  of  the  country.        During  the  month  of  April 
frequent  r-vi.ns  were  received,  which  helped  restore  subsoil  moisture  of 
which  there  has  been  a  deficiency.     Spring  field  work,  however,  has  boon 
considerably  hampered  by  the  frequent  rainfall. 

Poland  -      The  first  official  report  on  winter  crop  conditions  in 
Poland  reflected  considerable  deterioration  in  winter  cereals,  compared 
with  lash  fall,  due  to  severe  frost  in  January  at  a  time  when  snowcover 
v/as  lacking.     Pnrthermore,  a  return  of  cold  weather  in  March,  following 
exceptionally  warm  days  in  the  second  half-  of  February ,  was  also  unfavorable 
to  the  growing  crops.      Danage  from  insets  and  rust  in  the  fall  is  now 
also  apparent,  particularly  in  the  case  of  rye.     As  a  result,  the  condition 
of  winter  crops  this  year  is  '"'ell  below  the  conditio::.?  at  this  time  during 
the  loot  5  years. 

It  is  felt  that  good  rains  a ad  warm  weather  daring  May  will  bring 
the  -..-inter  crops  through  satisfactorily.        Should  rainfall  not  be  fully 
normal  and  winds  continue  to  prevail,  a  definite  deterioration  in  many 
sections  ear.  be  expected.     With  very  favorable  growing  season,  a  crop 
about  average  to  slightly  above  can  be  expected,  otherwise  average  or  less. 

C_z echo slqyak i a  -    Crops  on  the  whole  are  reported  as  being  well  rooted 
and  health,/  in  appearance  even  though  early  reports  were  concerned  with  the 
possibility  of  above-normal  winter  kill.      It  is  still  believed,  however,  that 
some  loss  of  acreage  has  actually  occurred  since  plowing  under  of  crops  has 
been  reported. 

Austria    -      According  to  the  official  April  report,  condition  of 
winter  crops  is  estimated  to  be  considei  ably  above  the  same  tine  a  year  ago 
and  also  better  than,  in  1933,  when  the  crop  re  ort  for  the  sane  date  was 
very  satisfactory.     Condition  of  all  crops  is  classified  as  "good",  with 
winter  rye  slightly  better  thaii  "good".    A  slight  improvement  ever  the 
previous  month  is  reported  in  the  same  cf  both,  winter  rye  and  winter  wheat. 
The  appoaranco  of  all  crops  is  reported  healthy  everywhere,  and  the  first 
•■am  days  broneht  a  noticeable  improvement  in  many  poorer  spots. 


Western  IJe&iterrahean  cpuntr ie s 


Italy    -  Early  April  frosts  were  reported  to  have  caused  damage  to 
growing  cro-os.       Good  rains  were  received  in  northern  Italy  about  May  1, 
and  light  general  rains  a  week  later.      However ,  conditions  are  generally 
dry  and  it  is  felt  that  yields  will  be  affected.     Spring  sowings  were 
completed  in  northern  Italy  "by  the  end  of  March. 

France  -  Crop  prospects  continue  good,  even  though  there  has  T5een 
recent  cold  weather  and  perhaps  too  plentiful  moisture  supplies.  In 
the  Vendee  and  neighboring  departments  of  central-western  Trance,  acreage 
is  higher,  but  this  is  more  cr  less  offset  by  a  decreased  use  of  fertilizers. 
In  Alsace-Lorraine  there  is  practically  no  winter-kill,  which  is  in 
considerable  contrast  to  last  year,  when  it  amounted  to  20  percent  in  some 
localities,  necessitating  reseoding  or  planting  to  other  crops. 

Spai i  -    During  the  latter  half  of  March  fine  weather  was  experienced 
in  central  Spain,  but  daring  the  first  week  of  April  persistent  lack  of 
rain  was  accompanied  by  cold  and  hail.     It  appears  that  moisture  supplies 
have  been  received  in  southern  Spain  and  that  the  crop  is  fairly  promising 
in  the  North.      In  the  main  cereal  regions  of  Castille  the  lack  of  moisture 
reached  a  very  serious  point,  put  recent  rains  have  brought  seme  relief. 
Whereas  it  appears  that  the  crop  will  not  be  as  large  as  that  of  last  year, 
there  is  still  a  possibility  that  it  may  about  equal  domestic  requirements. 

■lore ceo  -     The  generally  favorable  crop  conditions  of  a  month  ago  have 
completely  changed.    Late  seedings  have  been  damaged  by  hot  wind?,  and  lack  of 
rainfall  in  certain  areas.     If  necessary  moisture  supplies  are  not  received 
very  shortly,  yields  may  be  30  percent  below  normal.      .Some  estimates  place 
the  present  damage  to  bread  wheat  at  25  percent,  durum  wheat  30  percent,  and 
barley  40  percent. 

Algeria.    -    Conditions  are  generally  favorable  in  the  central  and 
eastern  portions  of  Algeria.     Moisture  is  still  needed  in  the  Department  of 
Or'an  where  a  major  portion  of  the  bread  wheat  is  grown.     Inadequate  rainfall 
in  April  and  May  will  undoubtedly  result  in  poor  yields. 

Tunisia    -    Conditions  in  j0rth  Tunisia  have  been  somewhat  unfavor- 
able with  those  in  the  South  fairly  good  but  moisture  needed.     Cold  rains 
and  high  drying  winds  in  April  were  reported  to  have  retarded  growth  along  " 
the  northern  coast. 

Danub  e_Basi  n_e  ount  r  i  es  _ 

The  condition  of  the  growing  crop  is  still  very  good.  Abandonment 
to  date  is  less  than  average  in  Bulgaria,  Hungary,   and  Yugoslavia,  and 
average  in  Bnmania.      By  the  middle  of  April,   spring  wheat  seedings  had  been 
completed  throughout  the  Danube  Basin.    After  a  warm  period  early  iu  April, 
the  temperature  turned  cool.     Abundant  rainfall  was  received  which  interfered 
with  the  germination  of  spring  wheat  and  slightly  delayed  the  growth  of 
winter  wheat.     In  Yugoslavia  recent  frosts  are  re  -orted  to  have  resulted  in 
some  damage  to  the  growing  crop. 
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Thc  So  vi  e  t  JJni  o  n_ 

Frequent  statements  have  appeared  in  the  Russian  press  concerning 
insufficient  soil  moisture.      It  was  stressed  that  prevailing  weather 
conditions  necessitated  harrowing  in  order  to  utilize  the  existing  moisture. 
Winds  and  prolonged  March  frosts  at  a  time  when  the  soil  over  a  large  area 
was  unprotected  by  snow  had  caused  the  early  drying- up  of  the  top  soil. 
It  is  reported,  however,  that  harrowing  was  not  always  done,  probably  due 
to  the  desire  to  get  the- sowings  completed  as  early  as  possible. 

Intermittent  rains  occurred  during  the  whole  of  April,  which 
considerably  alleviated  the  moisture  deficiency  situation,  especially  in 
the  southern  section.     Practically  no' rains,  however,  were  received  over  a 
large  part  of  the  Volga  area,  which  is  especially  subject  to  severe  droughts, 
and  the  Ural  area.      The  moisture  situation  was  reported  particularly 
unfavorable  in  the  Trans- Volga  and  Trans-Ural  s  ections,  where  high 
temperatures  and  winds  caused  a  rapid  drying  up  of  the  soil.       This  situation, 
however,  was  apparently  relieved  to  some  extent  by  precipitation  received 
since  April  20.      Around  April  25  a  cold  •  ave  encompassed  a  large  part  of 
the  Union  and  snow  fell  at  a  number  of  tjoints  in  the  eastern  part. 

Ho  additional  information  on  winter  damage  has  "been  received  during 
the  month  under  review,  but  current  local  reports  all  indicate  satis- 
factory development ,  and  in  some  districts  even  favorable  conditions.  The 
frequent  warm  rains  experienced  in  most  southern  regions  during  April 
were  very  favorable  to  plant  growth,  which  apparently  had  previously  "been 
handicapped  by  a  deficiency  of  moisture.        ITumerous  reports  state  that 
rapid  development  of  both  winter  and  spring  seedings  occurred  after  the 
first  warm  showers. 

The  So wi ng_C ampaign  in_the _Soyiet_  Union 

The  acreage  sown  to  all  spring  crops  in  the  Soviet  Union  up  to  April 
25,   exceeded  by  34,000,000  acres  the  area  sown  on  the  same  date  last  year 
ana  in  1930.  when  spring  set  in  early  and  the  sowing  campaign  developed 
more  rapidly  than  in  other  years  of  the  collectivization  period  of  Russian 
agriculture.     Last  year  sowings  in  the  early  stages  of  the  campaign  like- 
wise exceeded  those  of  1930,  hut  later  the  pace  slowt.d-up  and  by  April  25 
practically  the  same  area  was  seeded  in  both  years.     (See  Table  3    )  It 
is  significant,  therefore,   that  the  progress  in  sewings  this  season  continued 
at  a  good  rate  as  indicated  by  the  figures  of  the  April  25  official  report, 
notwithstanding  some  adverse  weather  conditions.       The  importance  of  early 
sowing,  particularly  in  the  semi-arid  regions  of  the  Union,  can  hardly  be 
exaggerated.     There  is  a  possibility,  ho7/ov«r,  of  slackening  in  the  rate  of 
so  wing  during  the  latter  part  of  the  season  duo  to  the  reported  slow 
progress  of  spring  plowing,  particularly  in  some  of  the  eastern  regions 
where  the  area  plowed  in  the  fall  was  also  smaller  than  elsewhere. 

Nearly  46  percent  of  the  acreage  specified  by  the  sewing  plan  was 
seeded  by  April  25  compared  with  30  percent  on  the  same  date  a  year  ago. 
The  fulfillment  of  the  plan  by  the  different  types  i)f  farm  units  in  Rissian 
agriculture  was  as  follows:      Collective  farms  assisted  by  the  machine- 
tractor  stations  53.9  pore  mt;     all  collective  farms  50.7  percent;  state 
farms  growing  industrial  crops  51.6  percent;  grain  and  livestock  state 
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farms  48.5  percent;  and  individual  peasant  farmers,  who  are  not  getting  any 
assistance  from  the  Government,  only  19*3  percent.      More  than  three  fourths 
of  the  acreage  was  seeded  in  the  Stalingrad  region  (lower  Volga)  and  the 
Azov-Black  Sea  region.     The  other  lower  Volga  region,   Saratov,  lagged  "behind 
l  with  57.9  percent  of  the  plan.     All  these  regions  which  are  heavy  wheat- 

producing  areas  seeded  larger  acreages  "by  April  25  than  during  a  similar 
period  a  year  ago.      Ukraine  alone  among  the  southern  regions  seeded  a 
smaller  acreage  than  last  year.     The  spread,  however,  "between  this  and  last 
season's  secdings  was  decreasing.      Moreover,  some  sections  of  Ukraine, 
such  as  the  important  Dnepropetrovsk  district,  exceeded  the  sowings  of  last 
year  with  the  plan  90.5  percent  completed  "by  April  25. 


Table  3.-  Progress  of  sowings  in  1935  compared  with  the  previous 
years,  1930  -  1935 


Late 

:  1930 

:    1931  ; 

1932 

:  1933 

:  1934 

• 

:  1935 

1,000 

1 , 000 

1,000 

1 , 000 

1,000 

1,000 

acres 

acres 

acres 

acres 

acres 

acres 

Apr.  5   

,  18,405 

2,194 

■  3,380 

9,461 

25,988 

2<^ ,  827 

10   

28,024 

2,842 

5,152 

16,870 

33,121 

35,595 

15  : 

40,270 

4,211 

8,298 

25,607 

42 , 301 

55,049 

20   

54,325 

3,201 

15,921 

34,226 

53,149 

77,402 

25  : 

68,442 

15,793 

•  24,695 

46,136 

68,427 

102,853 

Uni_ted_.Sta.tes  St ock s_and_Pro spec ti ye _Sup plies 

The  winter  wheat  May  1  conditions  indicate  a  production  of  about 
432,000,000  bushels,  which  together  with  average  yields  of  spring  wheat  on 
the  intended  acreage  would  result  in  a  total  crop  which  would  be  ample  to 
meet  normal  domestic  requirements.     If  spring  wheat  acreage  seeded  is  as 
indicated  by  farmers'   intentions,  and  average  yields  are  realized,  a  total 
crop  of  about  650,000,000  bushels  may  be  realized  as  compared  with  normal 
domestic  utilization  of  about  625,000,000.      The  actual  outturn  of  the 
wheat  crop  will  depend  of  course  upon  weather  conditions  during  the  rest  of 
the  growing  season. 

Studies  made  by  the  Bureau  of  Agricultural  Economics  of  the  effect 
of  weather  upon  yield  in  the  spring  wheat  area  indicate  that  variations  in 
June  temperatures  are  most  important  in  affecting  yields,  whereas  April 
and  May  precipitation  and  July  temperatures,  respectively,  arc  next  in 
importance.      Precipitation  in  the  Spring  \7heat  Belt  during  April  averaged 
about  one  third  greater  than  normal,  with  Montana  slightly  better  than 
normal,  and  South  Dakota  about  two  thirds  greater  than  normal.  Precipitation 
during  the  first  half  of  May  was  abundant  in  North  Dakota  and  continued 
above  normal  also  in  the  other  three  spring  wheat  states. 
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Total  wheat  stocks  in  the  United  States  on  April  1,  1935  arc  estimated 
at  394,000,000  "bushels  compared  with  402,024,000  a  year  ago  nnd  526,143,000 
in  1935.    Allowing  for  probable  utilization  and  imports  during  the  remainder 
of  the  season,  a  carry-over  of  between  150, 30 0,000  and  170,000,000  bushels 
is  indicated  for  July  1,  1935,  compared  with  •  normal  year-,, nd  stocks  of 
about  125,000,000  bushels.      During  the  last  2  years  our  carry-over  stocks 
which  had  mounted  from  124,000,000  bushels  in  192S  to  39-3,000,000  in  1933, 
have  been  reduced  to  near  normal  proportions. 

Table  4.-  V/hcat  stocks  in  the  United  States  on  April  1,  1931 

to  19  35 


I  tea 


Farm  stocks   

Commercial  stocks   

Interior  mills  and 
elevator  stocks   

Merchant  mill  stocks  - 
?or  own  account  in  mills 
and  mill  elevators 

attached  to  mills  

For  others   

In  transit  ("in  transit 
to  and  bo  light  to  arrive" ) 
by  merchant  mills  

Total  stocks   


1,00( 


1,000 


bushels      bushels      has he  Is      bushels  bushels 


118,772      169,990    103,185    116,298  93,599 
207,215    135,552      97,132  51,882 


213,583 
72,253 


8,70^ 


69,366      95,911      87,293  68,920 


60,038  78,565  89,-262  86,938  64,777 
(12,000)      12,855      11,005        4,782  6,609 


9,210      11,228        9,581  8,162 


485,348      547,201     526,143    402,024  294,04$ 


The  rye  crop  May  1  condition  indicates  a  production  of  40,355,000 
bushels,  compared  with  16,040,000  bushels  produced  in  193  2  and  the  5-ycar 
(1928-1932)  average  of  33,655,000  bushels.    Prospective  production  is  the 
highest  since  1932,  when  it  was  40, 639,000  bushels.    Eye  utilization  may 
reasonably  be  expected  to  be  between  30,000,000  and  35,000,000  bushels, 
assuming  that  feeding  during  the  year  will  not  be  large.    '.Then  prohibition 
was  in  force,  and  in  years  when  feeding  was  not  heavy,  we  ordinarily  used 
about  25,000,000  bushels  in  the  United  States,  whereas  in  years  when 
feeding  was  heavy,  we  used  about  35,000,000  bushels.    As  a  result  of  a  very 
small  rye  crop  in  1933  we  had  not  imports  of  about  12,000,000  bushels  of 
ryce     The  193-1-  crop  was  even  smaller,  amounting  to  only  about  15,000,000 
again  necessitating  imports  in  order  to  satisfy  cur  domestic  requirements. 
Table  20  among  other  things  shows  the  production  and  year-end  stocks  of 
rye,  together  with  indicate!  disappearance  since  1915. 

Uheat  Price s 

V/heat  prices  advanced  during  the  second  week  in  April  due  to 
strengthening  eH  world  prices,  as  indicated  by  Liverpool  futures,  and 
to  poor  crop  prospects  in  the  United  States,  as  reflected  in  the  Government 
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crop  report  issued  April  10.     Closing  July  futures  at  Chieag:   advanced  from 
about  92  cents  on  A  ril  6  to  $1.02  on  April  16.     Similarly  the  United 
States  farm  price  of  Wheat  rose  from  85  cents  in  mid-March  to  90  cents  in 
mid-April.    However,  beginning  about  April  22,  prices  gradually  declined. 
Closing  July  futures  at  Chicago  drooped  to  about  90-1/4  cents  on  May  21. 
No  2  Hard  Winter  at  Kansas  City  dropped  from  an  average  of  $1.07  for  the 
week  ended  April  20  to  $1.03  for  the  week  ended  May  18,  and  Ho.  2  Red 
Winter  at  St.  Louis  declined  from  an  average  of  $1.00  for  the  week  ended 
April  20  to  ?3  cents  for  the  week  ended  May  18.     This  downward  trend  was 


la 

rgely 

influenced  by 

reports 

of  improvement  i 

n  wheat  pro 

spect 
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Table  5.- 

Wheat : 

Price  p 

er  bushel 

at  specified  markc 

ts  in 

terms 

of 

United  States 

currency 

,  by  weeks,  March  - 

May 

1935 



TT--. 

Kansas : 

Minnea- 

• *  Wi  'ini— 

!  Bueno  s 

: Liver- 

:Grrea~. :Borlin 

 ,  

:Paris: 

Milan 

ek 

City  : 

polis 

:eeg 

;  Aires 

pool 

rBritain  : 

:  6/  : 

end 

ed 

U.  • 

*.s/ 

UL. 

:  u/_ 

V  4/ 

•      5/  : 

¥ 

:    8/  : 

§/ 

Cents 

Cents 

Cents 

Cftnts 

Cents 

Cents 

Cents 

Cents 

Cents 

Mir 

2  : 

101.1 

115.7 

73.1 

t-.n  q 

67.4 

60.5 

225 

g 

.  97.8 

113.4 

72.6 

53.1 

67.2 

58.5 

228 

]  40 

227 

16  . 

94.9 

110.5 

73.2 

54.8 

67.1 

58.5 

227 

137 

225 

23 

95.8 

11  LI 

74.2 

57.4 

70.8 

53.5 

225 

132 

226 

30 

'  98.2 

114.8 

75.0 

59 .  a 

74.0 

60.0 

225 

Apr. 

6  J 

98.0 

114.8 

77.8 

52.6 

77.9 

61.  4 

226 

129 

228 

13  . 

101.0 

116.0 

81.0 

63.8 

79.2 

227 

134 

<3  n 

20 

107.2 

119.4 

61.4 

63.  5 

80.1 

d2,  ij 

227 

139 

2U<lV 

27  : 

105.  o 

121.1 

80.5 

63.0 

78.5 

65.8 

227 

138 

May 

4  : 

103,5 

120.4 

30.0 

62.6. 

77.2 

68.0 

11 

103.0 

119.3 

79.0 

bo.  o 

77.4 

18  - 

102,5 

118.5 

78.4 

62 . 1 

76.8 

Prices  are  averages  of  daily  prices  for  weeks  ending  Saturday  except  as 
follows!     Great  Britain  prices  of  home-grown  wheat  are  averages  for  the  week 
ending  Saturday;    Berlin,  Paris,  and  Milan  prices  arc  Wednesday  quotations. 
Prices  at  Winnipeg,  Buenos  Aires,  Liverpool,  Great  Britain,  Berlin,  Paris  and 
Milan  are  converted  to  United  States  money  at  the  current  rates  of  exchange. 
1/  No.  2  Hard  Red  Winter. 
2/  No.  1  Dark  Northern  Spring. 
3/  No.  3  Manitoba  Northern. 
4/  Near  futures. 

5/  Home-grown  wheat  in  England  and  Wales. 
6/  Lome s tic. 

U  Central  German  wheat,  wholesale  trade  price  free  Central  German  station. 
8/  Free  market  prices  from  January  1,  1935. 
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Tablc  6,-  Wheat:  Closing  prices  of  July  futures 


Dat« 


Chicago 


Kansas 
City 


Minneauoli 


annipeg 

u 


Liverpool  : Buenos 


1/ 


:  Aire 


1934 

.  iy^5 

:1934 

:  19.35  : 

1934  : 

19  3d 

~\  C~\  r-j  a 

1934 

:1935 

19  34 

1935 

1 9  34 

•  1  P.  "7  C 

:  1935 

Cents 

•  C  e  nt  s 

:Cents:Cents 

Cents: 

Cents 

Cents 

:  Cents: Cents 

Cents 

Cents 

:  Cents 

High 

:  90 

101 

82 

101 

90 

111 

73 

90 

70 

84 

4/54 

4/65 

Low 

2/ 

:  75 

91. 

67 

87 

72 

99 

66 

84 

66 

79 

4/53 

4/62 

Apr. 

13 

:  05 

100 

77 

98 

82 

107 

67 

90 

69 

84 

4/54 

4/65 

20 

:  77 

101 

69 

100 

75 

108 

67 

90 

68 

83 

1/51 

4/64 

27 

:  78 

99 

71 

98 

77 

110 

67 

89 

67 

82 

4/54 

4/63 

May 

4 

:  80 

96 

72 

95 

80 

108 

67 

89 

67 

81 

2/53 

4/63 

11 

:  86 

94 

73 

94 

86 

108 

70 

89 

69 

81 

4/54 

4/63 

18 

:  89 

91 

82 

91 

90 

106 

71 

87 

68 

80 

4/54 

4/62 

1/  Conversions  at  noon  "buying  rate  of  exchange. 
2/  Prices  are  of  day  previous  to  other  prices. 
3/  April  1  to  date. 
4/  June  futures. 


Ta"blc  7.-  VJheats  Weighted  average  cash  price  at  stated  market 


\7eek 
ended 


All  classes:      No.  2      :      No.  1      :No.2  Hardj/:      No,  2      :  Western 
and  grades  :Hard  Winter :Efc« 1\T. Spring: jtaaber  Durum': Red  Winter  :  white 
six  markets  :Kansas  City  .'Minneapolis  ^Minneapolis':  St.  Louis     :  Seattle  2/ 


1934  : 1,935  :1934  :1935  :1934  :1935  :1j34  :1935  :1934  :1955  :1934  ;1935 
Ce nts1  Cents : Cents ;C ents: Cents  : Cents j_C ents:C ents: Cents : Cents: Cents: Cents 


High  3/ 

:  93 

115 

83 

107 

94 

121 

116 

138 

87 

100 

77 

88 

Low  3/ 

:  79 

107 

70 

98 

80 

115 

87 

130 

73 

93 

69 

84 

Apr.  13 

{  85 

113 

80 

101 

88 

116 

99 

138 

85 

96 

75 

86 

20 

7£ 

115 

73 

107 

81 

119 

87 

136 

78 

100 

69 

83 

27 

!  79 

113 

70 

105 

81 

121 

96 

130 

73 

98 

70 

86 

May     4  . 

83 

112 

74 

103 

84 

120 

101 

130 

76 

98 

72 

86 

11 

:  93 

111 

83 

103 

92 

119 

116 

123 

84 

95 

77 

85 

18 

109 

82 

103 

94 

118 

105 

117 

86 

93 

76 

1/  Amber  Durum 

1934. 

2j  Weekly  aver? 

go  0  f 

daily 

cash 

quo  t  at 

ions, 

basis 

No.  1 

sacked 

30  days 

delivery. 
3/  April  1  to  date. 
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.   Uorld  Trade  and  Surpluses 

'.7orld  shipments  in  April  averaged  9,656,000  "bushels  per  week,  which 
was  858,000  per  week  more  than  for  April  1934.      The  average  this  year  for 
I        January  through  March  was  10,057,000  "bushels  or  743,000  "bushels  less  than 

for  the  same  period  a  year  ago.     During  the  first  half  of  May  they  averaged 
10,200,000  "bushels  compared  with  10,005,000  "bushels  for  the  same  period  a 
year  earlier* 

The  surplus  of  wheat  available  for  expert  or  carry-over  in  the 
principal  exporting  countries,  as  of  May  1,  appears  to  "be  563,000,000  "bushels 
this  year  compared  with  784,000,000  "bushels  last  year  and  832,000,000  "bushels 
in  1933.     Adding  figures  for  United  Kingdom  port  stocks  and  quantities  afloat 
gives  606,000,000  "bushels  as  a  total  for  May  1  this  year,  compared  with 
829,000,000  lust  year  and  885,000,000  in  1933. 

If  shipments  from  North  America,  Australia,  and  Argentina  average 
about  the  same  as  last  year  for  May  and  June,  the  July  1  surplus  for 
export  and  carry-over,  including  United  Kingdom  port  stocks  and  afloat,  will 
"be  somewhat  more  than  520,000,000  "bushels.        However,  if  shipments  for 
April  and  the  first  half  of  May,  when  they  have  "been  averaging  about 
575,000  "bushels  per  week  more  than  last  year,  are  any  indication  of  what  may 
be  expected  during  the  remainder  of  the  season,  the  figure  for  July  1  may 
"be  somewhat  less  than  520,000,000  bushels.    Political  and  economic  uncertain- 
ties in  European  countries  and  Canada's  uncertain  price  policy,  however, 
continue  to  be  important  factors  which  will  influence  the  movement  for  the 
rest  of  the  season.     Exports  of  wheat  from  principal  countries  are  shown 
in  Table   1c     to    17      ,  and  figures  for  net  imports  into  European  countries 
are  shown  in  Table   18  . 


Table  0.-  Wheat:  Surplus  for  export  or  carry-over  in  the  principal 
exporting  countries,  and  United  Kingdom  port  stocks  and 
stocks  afloat,  May  1,  1932  -  1935 


:                                Mnv  1 

Position 

:      1932  • 

• 

1933 

!      1934  • 

1935  prel. 

United  States : 

:  Million 
:  "bushels 

Million 
bushels 

Million 
"bushels 

Million 
"bushels 

:  404 
:  5 

398 
2 

294 
2 

1/  160 
12 

Canadian  wheat   

Canada: 

Domestic  wheat   

United  States  wheat   

:  187 
:  27 
:  57 
:  76 

265 
5 
90 
72 

254 
2 

137 

95 

231 
1 
91 

Australia  .  i  

68 

756 

832 

784 

503 

United  Kingdom  port  stocks: 

:  11 

1 

11 
1 

13 
1 

Flour  (as  wheat)   

(11) 

15 
23 
17 

17 
13 
11 

11 
10 
10 

Afloat  for  Continent   ; 

(32) 

6? 

53 

45 

43 

823 

885 

8  23 

60  6  
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New  Go ver r^cnt _and_0.thc r JD r^ani  zat  ip nal  Measures  _ 

Germany. 

More  definite  evidence  of  a  rather  abundant  bread  grain  supply  for 
the  remainder  of  the  current  season  has  led  to  the  adoption  of  several 
measures  having  to  do  with  the  German  grain  policy.     "Thus  an  announcement 
of  the  Reich  Office  for  Grain  of  March  27  authorized  the  regional  grain 
associations  to  permit  producers  to  feed,  or  sell  for  feeding  purposes, 
domestic  rye  and  wheat,  provided  that  such  producers  have  fulfilled  their 
delivery  obligations.    This  permission  requires  the  consent  of  the 
Central  Union  of  the  German  Grain  Trade  and  is  contrary  to  previous 
regulations.       In  individual  cases  the  regional  grain  associations  are 
likewise  authorized  to  permit  the  reselling  of  rye  and  wheat  for  feeding 
purposes  which  had  been  previously  purchased  for  human  consumption  or 
indus t rial  p  i rpo  s e s • 

Still  more  important  than  this  regulation  is  an  ordinance  of 
the  Minister  of  Agriculture  of  April  3,  1935.     In  its  first  article 
it  changes  the  ordinance  regarding  the  c ar t el 1 i za t io n  of  rye  and  wheat 
flour  mills.     It  is  now  necessary  for  each  flour  mill  with  a  basic 
milling  contingent  of  rye  and  wheat  together  of  more  than  327  short  tons 
annually  to  continue  to  Keep  stocks  of  rye  to  April  30,  1935  corresponding 
to  at  least  twice  its  monthly  milling  contingent.     For  May  1935,  however, 
only  1  monthly  milling  contingent  is  required,  and  beginning  with 
June  1,  1935,  and  until  cancelled,  the  regulations  require  a  minimum 
stock  of  only  half  o.  monthly  milling  contingent.        The  new  storing 
obligations  for  wheat  are  similar  and  provide  that  up  to  April  30,  1935, 
a  minimum  of  double  the  monthly  milling  contingent  must  be  kept  in 
stock,  but  beginning  with  May  1,  1935,  only  a  minimum  of  1  monthly  milling 
contingent  must  be  kept. 

Rumania 

wheat  and  rye  flour  produced  by  commercial  mills  in  Rumania  has 
now  been  subjected  to  a  new  tax  of  about  14  cents  per  100  pounds.  This 
tax  is  named  "tax  of  the  national  defense".      In  addition  to  this  new 
contribution,   flour  is  subject  to  the  following  consumption  taxes: 
turnover  tax  of  2.4  percent,  "proportional  tax"  of  1.4  percent,  and 
"stamp  tax"  of  0.2  percent.      The  total  of  all  taxes  now  represents  13.6 
cents  per  100  pounds  compared  with  the  present  flour  price  of  -$2.96 
per  100  pounds. 

Bread  Grain  £ro due t io n_an d._Tradc _in  Fj3land.._and„Finland__  1/ 

Poland  and  Finland  are  two  of  the  north  liuropean  rye-producing 
countries  which  in  recent  years  have  increased  wheat  production.  Poland, 
with  a  population  about  20  tunes  that  of  Finland,   now  has  only  a  slight 
deficiency  in  whent.     In  Finland,  wheat  production  has  been  increased  to 
a  much  greater  degree  than  in  Poland.     The  Finnish  bread  grain  deficiency, 
however,  remains  relatively  large  despite  the  small  population  and  the 
increased  production  of  both  wheat  ,nnd  rye  in  recent  years. 

1/  Condensed  from  an  article  by  J.  II.  Ohollonbcrgcr  in  Foreign  Crops  and 
Markets,  for  April  8,  1935. 
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Poland.. 

Poland  has  a  population  of  more  than  33,000,000  people  and  is 
149.042  square  miles  in  area,  or  slightly  larger  than  the  State  of 
Montana,      Bye,  the  production  of  which  is  over  three  times  as  large  as 
that  of  wheat,  is  the  grain  principally  used  in  the  making  of  the  common 
"bread  consumed  in  Poland.      Among  city  people  rye  "bread  of  the  ordinary 
gray  type  is  tne  bread  of  common  consumption,  while  among  the  peasant 
class  the  common  "bread  is  of  the  coarse  "black  type  made  froia  whole  rye 
meal.      Some  wheat  tread  and  some  mixed  wheat  and  rye  "bread  are  consumed, 
"but  these  "breads  are  ordinarily  considered  luxury  products  which  only  the 
upper  classes  can  afford. 

During  the  pre-war  period,  1909-1913,  wheat  production  in  Poland 
(of  present-day  "boundaries)  averaged  61,665,000  bushels  and  rye  production 
224,836,000  "bushels,     (See  Tables     9  &  10   )•     Por  a  number  of  years 
after  the  World  War,  production  of  these  grains  was  considerably  "below 
that  of  the  pre-war  period,  "but  in  more  recent  years  it  has  averaged 
slightly  above. 

Production  of  rye  has  been  fully  ample  for  domestic  requirements, 
generally  with  some  to  spare  for  export;  but,  in  the  case  of  wheat, 
production  has  usually  "been  slightly  deficient  as  regards  quantity  and 
considerably  deficient  in  quality. 

Owing  to  the  fact  that  Poland  did  not  exist  as  an  independent 
nation  in  the  years  immediately  preceding  the  Wurld  War,  no  import  and 
export  statistics  are  available  for  the  pre-war  period.      The  statistics, 
therefore,  which  can  "be  presented  are  for  the  post-war  period.     For  the 
1924-1928  -period,  total  annual  imports  of  wheat  and  wheat  flour  (in 
terms  of  wheat)  averaged  7,554,000  "bushels,   (sec  Table     10   )  whereas 
during  the  1929-1933  period  they  averaged  only  626,000  hushels.    On  the 
other  hand,  total  annual  exports  of  wheat  and  flour  during  these  periods 
averaged  1,253,000  and  2,056,000  bushels,  respectively.     In  other  words, 
Poland  in  recent  years  has  shifted  from  a  net  Importer  of  wheat  to  a 
net  exporter.    As  regards  rye,  net  experts  of  that  grain  during  the 
period  1924-1928  averaged  slightly  mere  than  1,000,000  bushels  annually 
but  during  the  next  5-year  period  they  averaged  in  excess  of  14,000,000 
bushels  annually,  a  very  substantial  increase. 

Ilinety  percent  or  more  of  the  wheat  produced  in  Poland  is  winter 
grown.     Soring  wheat  is  grown  usually  only  to  replace  winter-killed 
fall-sown  wheat  or  to  complete  the  v;heat- see  ding  program  begun  in  the  fall. 

Somo  of  the  winter  wheats  produced  are  of  red  color,  but  moot  of 
them  are  white.     The  white  winter  wheats  predominate  in  the  western, 
central,  and  northern  portions  of  the  country  and  red  winter  wheats  in 
the  southern  and'  southeastern  portions.      The  white  wheats  are  of  the 
long-kernel  type  with  milling  and  baking  properties  about  equal  to 
United  States  soft  white  wheats.        The  red  winter  wheats  range  in 
hardness  from  soft  to  semi-hard.     In  quality  they  range  from  weak  to 
medium  strong. 

The  spring  wheats  proeuced  arc  of  the  common  species  and  mostly 
red  in  color,  with  quality  characteristics  about  the  same  as  the  United 
States  Red  Spring  grade  of  wheat.    Only  a  very  insignificant  quantity 
of  wheat  of  the  durum  species  is  produced  in  Poland. 
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It  has  been  mentioned  that  wheat  production  in  Poland  is  nearly  equal 
to  domestic  requirements •      This  is  true  from  a  quantitative  standpoint,  hut 
not  from  a  qualitative  stanpoint.      The  domestic  wheats  .arc  too  weak  in 
quality  for  the  production  of  th    luxury  type  of  baked  goods  consumed  in 
Poland.    Tv  provide  flour  of  suitable  quality  for  this  purpose  some  foreign 
wheat  or  flour  of  good  quality  must  be  imported.     If  the  imported  wheat  r 
flour  is  to  be  used  by  itself,  United  States  wheat  or  flour  of  the  ordinary 
hard  winter  export  type  in  satisfactory,  but  if  it  is  to  be  Mixed  with 
domestic  wheat  or  flour,  only  importations  of  the  highest  quality  are 
suitable.      Thus  in  times  like  the  present  when  foreign  trade  in  wheat  and 
flour  is  much  hampered  by  heavy  duties  and  other  drastic  restrictions, 
imports  are  held  to  a  minimum,  which  means  that  wheats  of  only  high  quality 
are  wanted.     If  import  restrictions  were  to  ease  up  in  all  parts  of  the 
world  s ,  that  Poland  could  dispose  of  some  of  he:-  weak  wheats  in  ether 
countries,  eke  in  turn  would  import  mere  foreign  wheat  and  flour.  Moreover, 
the  quality  demanded  Would  not  have  to  be  so  high. 


PH.-, 

*J  1. 1 

.  Eye 

:  Acreage 

,  production,  yield,  trade 

available  for  Consumption  i 

n  Poland 

,  averagt 

1909- 

191.3,  192 

4-1933,  an 

uual  192 

3-1934 

Year 

• 
• 

Acreage 

\  Pro- 
'  auction 

* 
* 

• 

;  Yield  ; 

:  p'r 

•  acre  : 

leaner  te 

u 

: Exports 

•  U 

1 ,  ceo 

"  1.000 

~1^")00~ 

1 , 000 

acres 

bushels 

Bushels 

bushel s 

bushels 

Average : 

1909-1913 

12,570 

224,838 

17.9 

1924-1928 

• 

13,719 

217,915 

15.9 

2,963 

4,111 

1929-1933 

• 
• 

14, 2 75 

2;";? ,  680 

18.  J. 

213 

14,318 

Annual : 

1929 

• 

14,328 

275,959 

~\  c  <% 

34 

14,150 

1930 

• 

14,566 

273,922 

18.8 

10 

15,743 

1931 

* 
• 

14,263 

224,  500 

15.7 

226 

4,889 

1932 

• 
• 

13,951 

240,556 

17.2 

386 

12,985 

1933 

* 
t 

14,271 

278,460 

19.5 

411 

23,621 

1934 

t 

14, 01 4 

254,434 

18.2 

nd  amount 


es 


Available  for 
consnmptic  a  2/ 

Total    '  Pcr 

 'Capita _ 

1 , 000 

bushels  Bushels 


7.3 
7.7 


Pore  ign  Agricultural  Service  Division.     Trade  figures  arc  from  the  records 
of  the  Division  of  Statistical  and  Historical  Research  and  the  International 
Institute  of  Agriculture. 

1]  Your  beginning  July  ]..,  with  the  exception  of  1924,  figures  for  which  are 
on  a  calendar  year  basis. 

2J  Stocks  at  the  beginning  and  end  of  ocrl  d  disregarded. 
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^feeat:    Acreags,  production,  yield,  trade,  and  amount  available  for 
consumption  in  Poland,  averages  1909-1913,  1924-1933, 
annual  1929-1934 


Year 


Average': 
1909-1913 
1924-1923 
198 -9-1933 
Aj&nn&i 


1929 
1930 
1931 
1932 
1933' 
1934 


Average: 
1909-1913 
1924-1926 
1929-1933 
Annual : 
192  9  . 

1930  . 

1931  . 

1932  . 

1933  . 


Acreage 


Sinter 

'I7ooo~ 

acres 


Spring 

17000" 

acros 


Total 
.acres 


3,343 


Production 


Winter 


Spring 


1,000 


1,000 


bushe Is      b ushe  is 


Total 

1,000 
bushels 


61,665 


Yi  eld 
per 
acre 


Bush- 
els 


16.4 


3, 

230  - 

54,326 

IV.  0 

:  3,763 

345 

4, 

108  66, 

231  5,670 

72,152 

17.6 

:  3,335 

191. 

0  J 

526  52, 

546  3,3LE 

65,861 

13.7 

:  3,714 

352 

'  •  > 

066            7  5, 

723  5,599 

62,322 

20.2 

:  4,137 

358 

A 
-  > 

495  77, 

010  6,210 

63,220 

18.5 

:  3,886 

360 

% 

265  44, 

215  5,257 

.  49,472 

11.6 

:  3,741 

446  '. 

187          .  71, 

913  7,97C 

7  3,883 

19.1 

:  3,776 

609 

335 

75,426 

17 . 4 

'            Imports  1/ 

\  Expo 

rts  1/ 

Available 
'•  consumption 

for 

_  / 

2/ 

\  Wheat 

Flour 

*  v&eat 

\     Flour  %J 

'.  Total 

Per 
capita 

:  1,000 

1, 000 

1 , 000 

1,000 

1 , 000 

Bush- 

: bushels 

bushels 

bushels 

bushels 

els 

:  4,184 

3 ,  3  7  J 

1,149 

104 

.  61,127 

2.1 

595 

31 

1,834 

822 

70,122 

2.2 

:  513 

34 

442 

346 

:  228 

56 

2 , 907 

1,379 

:  571 

14 

2,573 

1,139 

:  811 

.4/ 

.  1,531 

561 

:  346 

1,715 

634 

Foreign  Agricultural  Service  division.     Trade  figures  are  from  the  records  of  the 
Division  of  Statistical  and  Historical  Research  and  the  International  Institute 
of  Agriculture. 

1/    Year  beginning  July  1,  except  1909-1913,  which  began  August  1. 
2/    Stocks  at  the  beginning  aim  end- of  period  disregarded. 

3/    Converted  to  grain  on  basis  of  4.5  bushels  of  grain  per  barrel  of  flour. 
4/    Less  than  500  bushels. 
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Ever  since  the  war,  the  policy  of  the  Polish  Government  in  regard 
to  agriculture  has  been  distinctly  protectionist.    On  November  4,  1919, 
a  temporary  customs  tariff  was  enacted  into  law  and  became  effective  in 
January  1920.    A  second  customs  tariff  law  was  enacted  on  June  26,  1924, 
which  remains  as  the  basic  tariff  law  of  Poland.     The  agricultural  items 
placed  on  the  dutiable  list  by  these  acts  included  wheat  and  flour.  Since 
the  passage  of  the  first  tariff  act  in  1919,  duties  on  wheat  and  flour  have 
been  changed  frequently.     The  change  has  usually  been  upward. 

A  decree  of  December  29,  1931,  effective  January  1,  1932,  announced 
that  the  existing  world  economic  crisis  had  forced  the  Polish  Government 
to  safeguard  the  vital  interests  of  the  country  by  imposing  "temporary  but 
absolute  prohibitions"  on  the  importation  of  certain  goods  or  commodities, 
including  cereals,  flour,  meals,  and  macaroni.    This  decree  also  announced 
that  permits  would  have  to  be  secured  for  the  importation  of  any  article 
into  Poland  but  that  the  absolute  prohibition  of  the  commodities  referred  to 
above  would  remain  effective  until  conditions  enabled  the  Government  to  es- 
tablish import  contingents  for  these:  commodities. 

Since  early  in  1929  Poland  has  maintained  a  system  of  import  certif- 
icates which  provides  for  the  issuance  of  "negotiable  customs  receipts"  on 
the  exports  of  certain  commodities,  including  grain  and  flour.    Because  of 
the  value  placed  on  these  receipts  in  connection  with  imports,  they  in  re- 
ality constituted  an  export  bounty. 

For  a  number  of  years  the  Polish  Government  has  made  purchases  of 
domestic  grain  in  order  to  control  grain  prices  in  favor  of  farmers.  The 
Government  Was  not  only  concerned  wi+-h  maintaining  prices  for  domestic  pro- 
ducers but  also  with  insuring  sufficient  supplies  for  the  home  market. 
This  policy  eventually  resulted  in  increasing  production  to  such  an  extent 
that  a  large  export  surplus  developed  for  rye.    To  correct  this  situation, 
the  Government  subsidized  exportation  of  rye.     This  policy  had  such  disas- 
trous effects  on  the  world  price  for  rye  that  an  agreement  was  negotiated 
with  Germany,  Poland's  chief  rye  competitor,  for  the  establishment  of  a 
joint  marketing  organization  to  eliminate  competition  between  the  two  coun- 
tries for  the  European  market. 

Finland 

Finland  has  a  population  of  approximately  3,750,000  -and  an  area  of 
149,586  square  miles.    Although  about  two  thirds  of  the  population  live 
by  agriculture,  Finland  falls  far  short  of  being  self-sustaining  in  the 
production  of  cereal  grains.    Rye  is  the  grain  principally  produced  in  the 
country  and  is  also  the  grain  principally  used  in  bread  making.     The  use 
of  wheat  as  human  food  is  chiefly  for  general  home  baking  purposes,  cake, 
baking,  and  luxury  types  of  bread.     In  addition  to  rye  and  v/ncat,  another 
cereal  of  considerable  importance  as  a  human  food  in  Finland  is  oats.  Con- 
sumption of  this  cereal  is  in  the  form  of  oatmeal. 

During  the.  period  1929-1933,  annual  production  of  wheat  averaged 
1,339,000  bushels  -and  rye  12,737,000  bushels,  whereas  the  apparent  .annual 
consumption  of  these  grains  during  this  period  averaged  5,955,000  and 
16,071,000  bushels,  respectively.     (See  Table    H  )      In  other  words, 
wheat  production  during  that  period  was  sufficient  to  cover  only  22.5  per- 
cent of  the  domestic  requirements  and  rye  production  only  79.3  percent. 
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Compared  with  production  in  the  pre-war.  period,  190.9-1913,  average  annual 
production  in  1929-1933  represents  an  S77.4  percent  increase  for  wheat  and 
a  21.4  percent  increase  for  rye.    Wheat  production  in  1934  amounted  to 
2,612,000  "bushels  and  rye  production  to  15,542,000  "bushels,  which  figures 
compared  with  production  in  the  pre-war  period,  1909-1913,  represent,  in  the 
case  of  wheat  a  1806.6  percent  increase-  and  in  the  case  of  rye  a  48.1  per- 
cent increase.  \ 

Annual  imports  into  Finland  of  wheat  and  wheat  flour  (converted  into 
grain)  during  the  5-year  period  1924-1928  totaled  approximately  5,000,000 
"bushels,  nearly  100  percent  of  which  was  in  the  form  of  flour.    Luring  the 
period  1929-1933  annual  imports  of  wheat  and  flour  had  dropped  to  4,600,000 
"bushels,  about  three  fourths  of  which  was  in  the  form  of  flour.    Annual  im- 
ports of  rye  for  these  periods  amounted  to  5,153,000  and  3,338,000. "bushels, 
respectively.    Uo  wheat  and  only  a  small  quantity  of  rye  is  exported  from 
Finland.  : 

Owing  to  the  unsatisfactory  agricultural  situation  caused  by  the  .re- 
cent world  economic  depression,  Finland,  like  other  European  countries, 
found  it  necessary  to  take  active  measures  to  give  assistance  to  her  farm- 
ers.   The  measures  affecting  cereals  included  import  tariffs  and  milling 
and  mixing  regulations.    Fairly  high  tariffs  have  been  maintained  on  cereal 
grains  for  a  number  of  yer.rs,  but  marked  increases  were  made  beginning  in 
1930.     In  crder  to  protect  and  encourage  the  domestic  milling  industry, 
higher  duties  were  placed  on  flour  imports  than. on  wheat.     The  milling  and 
mixing  regulations  imposed  on  the  milling  industry  applied  to  rye  nnd  oats, 
but  not  to  wheat.     These  regulations  fixed  the  proportion  of  domestic  rye 
to  be  used  in  milling  rye  flour,  the  proportion  of  domestic  oats  to  be  used 
in  the  manufacture  of  oatmeal,  and  the  proportion  of  domestic  rye  flour  to 
be  mixed  with  imported  rye  flour.    Approximately  one  half  of  the  production 
of  wheat  in  Finland  is  of  spring  habit. 

At  the  time  when  Finland  obtained  her  independence  from  Russia, 
(1917)  her  milling  industry  was  very  much  behind  the  times  and  the  greater 
part  of  the  imports  of  wheat  and  rye  necessary  to  make  up  their  deficit 
was  in  the  form  of  flour  rather  than  grain.     The  domestic  mills  were  chief- 
ly of  the  stone-buhr  type  and  ground  principally  rye  flour  for  the  rural 
population.     There  were  a  few  modern  mills  in  the  cities,  but  these  were 
able  to  supply  only  a  small  portion  of  the  population.     In  recent  years, 
however,  an  effort  has  been  made  to  interest  capital  in  the  erection  of 
more  mills  of  the  modern  roller  type.     These  efforts  have  met  with'  some 
success  and,  as  a  consequence,  the  proportion  of  flour  to  grain  imported 
has  decreased  and  it  is  quite  possible  that  in  the  near  future  the  mill- 
ing capacity  of  the  country  will  be  ample  to  supply  all  the  flour  needed. 

Wheat  imports,  which  in  past  years  have  been  of  no  significance 
were  chiefly  of  the  soft  type  of  G-erman  origin.    On  the  other  hand,  wheat 
flour  imports,  which  have  been  of  much  greater  importance  than  wheat,  were 
mainly  hard  wheat  flours.     With  the  iirport  trend  toward  wheat  rather  than 
flour,  it  is  likely  that  in  future  years  this  too  will  be  mainly  of  the 
hard  type.    A  considerable  proportion  of  the  flour  imported  in  past  years 
represented  durum  wheat  semolina.    The  major  portion  of  this  semolina  is 
used  for  making  pastries  and  puddings  and  only  a  small  portion  for  bread 
making.    Up  until  the  crop  year  1932-33  the  United  States  supplied  the  great- 
er part  of  the  import  requirements  for  flour,  but  since  then  flour  imports 
from  the  United  States  have  fallen  to  less  than  one  tenth  their  former  amount. 
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Table  11. -Wheat  and  rye:     Acreage,  production,  yield,  trade,  and 
apparent  consumption  in  .Finland,  averages  1909-1913,  1924-1933, 

annual  1929-1934 


: Available  for 

:  Produc- 

:  Yield 

;            Imudrts  1/ 

icon sumo tion  2/ 

Year 

:  Acreage 

:  tion 

:  per 

:  Flour  ' 

:  Per 

:  acre 

:  Wheat 

rr  1 

:  3/ 

:  Total 

:  capita 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

:  acres 

:  bushels 

:  Bushels 

:  bushels 

:  bushels 

:  bushels 

:  Bushels 

WHEAT 

Average:  . 

■ 

:4/  4,912 

1909-1913 

:.  8 

:  137 

:  17.1 

:      5 , 049 

:  1.6 

1924-1928 

:  41 

:  941 

:  23.0 

:  14 

:  5,095 

:  6,050. 

:  1.7 

1929-1933 

:  53 

:  1,339 

:  25.3 

:  804 

:  3,812 

:  5,955 

:  1.6 

Annual : 

1929   

:  34 

:  765 

!        22  •  5 

■  o 

:  5,614 

1930   

:  35 

:  866 

:  24.7 

:  lou 

•           A    "7  A  Q 

:        ft,  r4o 

1931  

:  45 

:  1,121 

:  24.9 

:  642 

:  3,555 

1932   

:  59 

:      1 , 483 

:  25.1 

■         i  Arc 

:      1 ,  4ob 

.  2,boU 

1933   

:  91 

:  2,460 

:  27.0 

:  1,771 

:  2,461 

1934   

:  104 

!  2,512 

:  25.1 

!  ~-~ — 

:  Available  for 

Pro- 

Yield 

:  Imports 

,  Exports 

!  consumption  2/ 

Acreage 

duction 

per 
acre 

:  5/ 

•     2.1  : 

Total 

.  Per 
:  capita 

1 , 000 

1 , 000  : 

*     T      AAA  4 

!    1 , UUU  ! 

i     T  AAA 

!    1 , UUU 

1,000  : 

ac  re  s 

bushels 

Bushels 

:  bushels 

,  bushels 

bushels: 

Bushels 

RYE  : 

Average:  : 
1909-1913  ..: 

589: 

10,490: 

17.8: 

1924-1928  . .: 

565: 

12,148: 

21.5: 

6,153: 

10: 

18,291: 

5.1 

1929-1933  ..: 

532: 

12,737: 

23.9: 

3,338: 

4: 

16,071! 

.  4.3 

Annual :  : 

1929   : 

503: 

10,433: 

20.7: 

6,509: 

9: 

1930   : 

515: 

13,244: 

25.7. 

3,136. 

5: 

1931   : 

528: 

12,411: 

23.5: 

2,081: 

4: 

1932   : 

.  538: 

12,966: 

24.1: 

2,647: 

1: 

1933   : 

575: 

14,633: 

25.4: 

2,316: 

6/  : 

1934   : 

605: 

15.542: 

25.7: 

Foreign  Agricultural  Service  Division.     Trade  figures  are  from  the  records 
of  the  Division  of  Statistical  and  Historical  Research  and  the  International 
Institute  of  Agriculture. 

l/  Year  beginning  July  1,  except  for  1909-1915,  which  are  calendar  years. 

2/  Stocks  at  beginning  and  end  of  period  disregarded. 

3/  Flour  converted  to  grain  on  the  basis  of  4.5  bushels  per  barrel. 

4/  Includes  flour, 

5/  Year  beginning  July  1;  flour  included,  converted  on  basis  of  6  bushels  of 
grain  per  barrel  of  flour. 
6/  Less  than  500  bushels. 
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The  Continental  European  '..neat  Market  Situation  during  April  l/ 

European  wheat  markets  reported  a  generally  fair  volume  of  "business 
during  April  although  hand-to-mouth  buying  still  prevailed  in  Germany  and 
Czechoslovakia.  .A  good  demand  for  overseas  wheat  was  reported  from  Belgium 
and  Holland  as  well  as  Austria.     Somewhat  improved  market  conditions  were 
experienced  in  Poland,  despite  the  cessation  of  government  market- supporting 
activity  since  March,  and  a  firmer  tendency  developed  in  the  Baltic  countries, 
owing  to  unfavorable  reports  on  the  growing  crops.     Similar  tendencies  were 
also  observed  in  the  Scandinavian  countries,  where  offerings  by  farmers 
proved  small,  apparently  because  of  the  gradual  depletion  of  rather  large 
stocks* 

These  developments  were  clearly  reflected  in  the  movement  of  prices 
in  markets  where  anything  like  free  prices  still  exist.     Wheat  and  rye  ad- 
vanced in  Poland  and  in  the  Scandinavian  countries.     In  Austria  actual 
transactions  in  wheat  were  at  firmer  levels.    Generally  rising  wheat  prices 
also  developed  in  Prance  and  Italy  from  deterioration  in  the  crop  outlook 
in  both  countries,  though  French  prices  also  reflected  sales  to  Italy  and 
the  probability  that  Italy  will  still  have  to  cover  a  considerable  import 
deficit  "before  the  new  harvest*    This  probability  has  been  virtually  con- 
firmed in  a  recent  announcement  which  permits  the  milling  of  foreign  wheat 
in  Italy  without  restriction. 

Germany 

The  German  wheat  and  rye  markets  during  April  were  again  character- 
ized by  relatively  abundant  supplies  and  continued  quietness  in  the  move- 
ment of  grain  from  producers  into  consumptive  channels.     The  situation 
now  seems  sufficiently  clarified  to  permit  the  definite  statement  that 
bread  grain  supplies  will  amply  cover  needs  to  the  end  of  the  season  and 
even  leave  an  appreciable  carry-over,  which,  of  course,  is  expected  to  be 
much  less  than  last  year.    Relative  abundance  of  supplies  is  indicated  by 
the  following  factors:     BreaxL  grains  are  permitted  to  be  used  for  feeding 
purposes;  the  requirement  that  flour  mills  carry  a  certain  stock  of  bread 
grains  has  been  further  loosened;  the  production  of  a  new  type  of  rye  flour 
involving  a  lower  percentage  of  extraction  has  been  permitted.  Undoubtedly, 
favorable  crop  prospects  and  the  scarcity  of  foreign  exchange  for  feed 
imports  have  also  been  factors  in  the  loosening  of  restrictions  on  the  use 
of  bread  grains. 

The  distribution  of  German  wheat  imports  by  countries  of  origin  is  of 
interest,  because  of  the  large  influence  evidenced  by  the  pressure  of  cur- 
rency clearing  and  other  agreements  to  support  Germany's  foreign  trade 
balance.    For  the  period  January  through  March  1935,  imports  of  wheat  into 
Germany  amounted  to  2,605,000  bushels  of  which  742,000  bushels  came  from 
Turkey.  583,000  bushels  from  France,  419,000  bushels  from  Yugoslavia,  and 
only  305,000  bushels  from  Canada  and  154,000  bushels  from  Argentinao  On 
the  other  hand,  the  largest  share  of  the  world's  total  wheat  exports  to 
Europe  so  far  this  season  were  supplied  by  Argentina,  followed  by  Canada, 

l/  Based  on  reports  from  Gordon  P.  Boals,  Assistant  Agricultural  Attache, 
Berlin,  May  2,  L.  D.  Mallory,  Assistant  Agricultural  Attache,  Paris,  April 
12,  and  Louis  G,  Michael,  Agricultural  Attache,  Belgrade,  April  18,  1935. 
All  price  quotations  have  been  converted  at  current  rates  of  exchange. 
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with  countries  like  Turkey,  because  of  negligible  total  importance,  not  even 
mentioned  separately  in  the  statistics.     It  is  believed  that  the  period 
January  through  March  is  fairly  typical  for  the  whole  season  to  date,  and  it 
is  significant  that  it  covers  the  period  of  most  active  grain  exports  follow- 
ing the  new  harvest  in  the  Southern  Hemisphere. 

Italy 

Prices  for  domestic  bread  wheat  at  Milan  remained  unchanged,  the  tone 
of  the  market  being  calm  with  a  firm  tendency.    With  supplies  less  than 
normal,  and  requirements  and  imports  subject  to  special  regulation,  the 
market  will  likely  remain  strong  for  the  balance  of  the  season  unless  a 
change  of  policy  occurs  as  a  result  of  present  disturbed  political  relations 
in  Europe.     Some'  importations  are  being  made  mainly  by  agreement  between 
governments.    The  remaining  small  supplies  of  durum  are  being  firmly  held 
in  southern  Italy.     It  is  reported  that  alimentary  paste  manufacturers  in 
the  South  and  in  Sicily  are  feeling  rather  keenly  the  need  of  their  usual 
supply  of  Canadian  durum  to  improve  the  gluten  content  of  their  pastes. 

France 

Prices  of  domestic  wheat  in  France  'Continue  at  about  the  same  level, 
with  a  tendency  recently  to  strengthen.  1/ 

In  appraising  the  present  wheat  situation  in  France  it  may  be  reasoned 
that  the  low  level  of  prices  are  discouraging  any  further  stimulation^ or 
maintenance  of  production.    However,  it  is  not  at  all  certain  that  prices  are 
considerably  lower  than  ordinarily  calculated  previous  to  the  abandonment 
of  the  fixed  prices  in  December.    A  superficial  study  of  the  situation 
indicates  that  while  prices  in  general  have  declined  somewhat  and  while  a 
certain  psychological  support  previously  engendered  by  the  fixed  price  law 
is  now  lacking,  they  are  probably  not  yet  low  enough  to  cause  any  very  con- 
siderable restriction  of  wheat  growing,  unless  returns  for  alternative  enter- 
prises improve. 

Exports  of  wheat,  including  flour,  from  August  to  the  end  of  February 
totaled  28,142,000  bushels  and  imports  19,318,000  bushels,  as  shown  in  Tabic 
12.    The  figures  in  the  table  on  exports  of  flour  and  semolina  reflect  a 
considerable  milling  in  bond  trade. 


lj  Prices  reported  by  different  sources  are  as  follows:     The  trade 
publication  "Le  Bulletin  des  Halles  et  des  Marches"  of  March  9  states 
that  prices  are  $1.27  to  $1.33  per  bushels,  f.o.b.  origin,  with  some 
local  markets  going  as  high  as  $1.42.    At  the  same  time,   the  organizations 
of  producers,  such  as  the  General  Association  of  Wheat  Producers,  maintain 
that  prices  to  the  farmers  are  from  $1.08  to  $1.17.    A  review  by  a  large 
brokerage  house  gives  prices  for  the  same  day  as  $1.33  to  $1.35,  delivered 
at  Paris. 
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Table  12. -France:     Imports  and  exports  of  wheat,  flour  and 
semolina,  August  1934  -  February  1935 


Item 

imports  : 

Exports 

1,000  bushels 

1,000  "bushels 

3 re ad  wheat  «  

l  10,719 

.  •.  19,558 

Durum  wheat  ! 

:  5,304 

1/ 

Flour  2/  ........ 

•2,004 

5,  370 

1,291 

1,714 

19,513 

28,142 

\j  Less  than  500  "bushels. 
2/   In  .terms  of  '-heat. 


Belgium  and  Netherlands 

A  good  volume  of  business  in  overseas  wheat  was  reported  from  Belgium 
and  Ho 11. and  during  the  month  of  April.     Business  was  also  active  in  the 
Dutch  market  in  American  and  Canadian  wheat  flour.    Prices  in  the  Rotterdam 
futures  market,  in  general  agreement  with  overseas  tendencies,  tended  upward 
during  the  first  half  of  April  but  declined  in  the  latter  part  of  the  month, 

0  z  echo  s 1 0  vaki  a 

There  appears  to  be  a  relatively  abundant  supply  of  wheat  in  Czecho- 
slovakia for  the  remainder  of  the  current  season.     It  is  expected  that  very 
little,  if  any,  foreign  wheat  will  have  to  be  purchased  between  now  and 
July.    Accordingly,  it  appears  reasonable  to  cut  in  half  the  Bureau's  March 
estimate  of  net  imports  which  were  given  at  about  7,000,000  bushels.  The 
Grain  Monopoly  stocks  of  all  grains  at  the  end  of  March  amounted  to  635,000 
short  tons  as  compared  with  stocks  of  only  613,000  short  tons  at  the  end' 
of  February. 

Trading. in  the  Czechoslovak! an  markets  during  the  month  of  April  in 
the  case  of  wheat  was  very  quiet  but  somewhat  active  for  rye.    Flour  mill 
operations  were  interrupted  for  2  weeks  during  the  first  half  of  the  month 
as  a  public  demonstration  to  emphasize  dissatisfaction  on  the  part  of  the 
flour  mill  industry  and  as  a  method  of  reducing  flour  stocks.    Mills  claim- 
ed that  the  price  spreads  between  fixed  monopoly  grain  prices  and  flour 
prices  were  inadequate  to  cover  their  current  expenses  and  desired  that 
flour  be  included  in  the  monopoly  regulations,  thereby  assuring  them  of  a 
definite  margin.     The  interruption  is  said  to  have  greatly  handicapped  the 
movement  of  the  bread  grain  business.    On  the  other  hand,  mills  were 
dissatisfied  with  the  relatively  small  reduction  in  their  total  stocks  of 
flour. 

Austria 

Business  was  Quiet  on  the  Austrian  wheat  and  rye  market  during  the 
month  of  April,   although  a  fair  volume  of  current  transactions  was  reported 
both  before  and  after  the  Easter  holidays.     The  Austrian  Government  has 
decided  to  grant  import  licenses  for  the  importation  of  another  367,000 
bushels  of  Argentine  wheat  and  to  reduce  the  autonomous  tariff  from  $1.50 
to  $.84  per  bushel  (previously  $.94)  for  the  importation  of  this  quantity. 
Negotiations  with  Rumania  regarding  the  acquisition  of  588,000  bushels  of 
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Rumanian  wheat  by  Austria  have  not  yet  been  brought  to  a  conclusion.  Prices 

of  wheat  on  the  Viennese  exchange  were  approximately  unchanged  from  last 
month. 

Denmark 

Prices  of  wheat  and  rye  as  well  as  other  grains  advanced  during  the 
month  of  April.     In  the  second  half'  of  the  month  quotations  for  wheat  were 
$.66  to  $.69  cents  per  bushel.    Danish  interest  in  French  feed  wheat  con- 
tinued, but  not  much  of  such  wheat :  was' offered  since  the  French  Government  has 
not  issued  new  export  permits.    On* the" Other  hand,  Swedish  wheat  Was  pur- 
chased in  considerable  volume  and  prices  demanded  by  Swedish  exporters  were 
competitive  with  prices  -for  French  feed  wheat. 

S.veden 

The  Swedish  market  during  the  month  of  April  Was  characterized  by 
rising  prices  and  a  satisfactory  volume  of  sales  of  wheat  and  rye.  The 
possibility  of  exporting,  some  './heat  and  rye  to  Denmark,  Belgium  and  Holland 
and  also  to  China,  which  country  continues  to  show  interest  in  Swedish  wheat, 
has  contributed  much  to  the  improvement  in  the  Swedish  grain  market.  The 
market  was  further  strengthened  by  the  fact  that  farm  offerings  '..'ere  small, 
making  necessary  the  covering  of  requirements  by  domestic  flour  mills, 
largely  from  old  stocks.     Wheat  from  old  stocks  was  offered  by  the  State 
Grain  Office  at  $1.19  per  bushel  and  rye  at  $1.05  per  bushel.     Farmers  were 
reluctant  to  sell  ..heat  arid  rye  because  of  reduced  farm  supplies  and  because 
they  expected  higher  prices  beginning  June  1,  i.e.,  $1.29  per  bushel  for 
wheat  and  $1,03  per  bushel  for  rye.    Market  prices  of  wheat  in  the  second 
half  of  April  ranged  from  $16.75  to  $17.25  and  rye  from  $1.00  to  $1.03  per 
bushel. 

Poland 

The  rather  depressed  and  inactive  grain  market  of  March  and  early 
April,  resulting  largely  from  the  discontinuance  of  market  intervention 
purchases  by  the  State  Grain  Office,  gave  way  to  a  somewhat  improved 
tendency  during  the  second  half  of  April.    Prices  for  both  '..heat  and  rye 
during  the  second  half  of  the  month  showed  a  slightly  rising  trend.  A 
reduction,  especially  in  rye  offerings  as  compared  with  March,  contributed 
to  the  improvement  in  market  sentiment.     Offerings  were  reduced  because 
of  several  reasons,  which  tend  to  characterize  the  present  Polish  grain 
market  situation.     It  appears  that  farmers  have  come  to  respond  quickly  to 
the  state  intervention  purchases  by  selling  when  the  Grain  Office  buys  and 
by  holding  if  possible  when  it  does  not  buy.    Farmers  are  busy  with  their 
spring  work  and  do  not  have  time  to  deliver  much  grain.    Farmers  arc 
hesitant  to  sell  tco  much  grain  as  long  as  there  is  the  possibility  of  a 
late  harvest  this  year.     It  is  quite  generally  believed  that  present 
supplies  of  grain  from  the  1934  crop  arc  not  abundant  and  that  exports 
during  the  remainder  of  the  season  will  be  very  limited  unless  prices 
should  improve  considerably.    There  appears  to  be  a  very  marked  elasticity 
of  domestic  demand  with  regard  to  rye.    Last  year's  large  and  very  cheap 
potato  crop  in  Poland  was  directly  substituted  for  rye  for  domestic  pur- 
poses, thereby  freeing  a  much  larger  quantity  of  rye  than  would  normally 
have  been  the  case. 
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Latvia 

Latvia  still  has  about  2,000,000  "bushels  of  rye  to  market,  but 
further  exports  appear  to  hive  been  postponed,  it  is  claimed,  because  the 
Government  expects  higher  prices.     The  export  activity  in  other  grains 
was  very  moderate,  with  73,000  bushels  of  wheat  sold  to  Belgium  and  some 
barley  to  Denmark, 

According  to  newspaper  reports,  purchases  of  bread  grains  by  the 
State  Grain  Office  from  the  1934  crop  have  been  terminated.     These  amount 
to  a  total  of  about  210,000  short  tons,  of  which  about  4,000,000  bushels 
are  rye  and  slightly  more  than  3,000,000  bushels  wheat*    Of  the  total 
quantity  of  bread  grain  purchased  by  the  State  Grain  Office,  about  94,000 
short  tons  were  sold  abroad  and  only  about  31,000  short  tons  have  been 
placed  on  the  domestic  market. 

Estonia 

Estonia  was  also  reluctant  to  make  export  sales  and, .as  a  reason 
for  this  attitude,  mention  is  made  about  the  uncertainty  of  crop  prospects. 
Previous  arrangements  with  Finland  provided  for  the  exportation  of  about 
2,000,000  bushels  of  rye  to  Finland,  but  it  is  now  reported  that  this 
obligation  was  cancelled  by  mutual  agreement. 

Danube  Basin  countries 

As  a  result  of  the  improvement  of  country  roads  and  the  partial 
completion  of  pressing  field  work,  deliveries  during  the  first  half  of 
April  became  larger,  causing  prices  to  weaken  somewhat.     In  Hungary,  the 
discontinuance  of  official  minimum  prices,  combined  with  the  existence 
of  exportable  surpluses,  also  contributed  to  depress  priceso    The  Govern- 
ment abolished  its  official  minimum  prices  on  April  10.     This  date  coincided 
with  the  completion  of  deliveries  to  Austria  and  Italy  on  the  basis  of  the 
Rome  agreement.    However,  quotations  for  wheat  are  still  in  excess  of  the 
former  minimum  prices. 

Prices  per  bushel  at  designated  markets  for  the  week  ended  April  13, 
compared  with  the  March  -average,  were  as  follows  (corresponding  figures  for 
the  year  earlier  in  parenthesis):     Sofia  $1.25  ($1.23)  for  April  13,  com- 
pared with  the  same  fig-are  for  the  March  average  of  $1.25  ($1.23);  Buda- 
pest $.95  ($.82^)  compared  with  the  March  average  of  $1.00  ($.80);  and 
Novi  Sad  $.72  ($.67)  compared  with  the  March  average  of  $  .75  ($.65). 

About  14,030,000  bushels  of  wheat  and  wheat  flour  in  terms  of  wheat 
were  exported  from  the  Danube  Basin  between  July  1,  1934  and  April  30, 
1935.    This  leaves  an  unexported  statistical  balance  of  about  15,000,000 
bushels.     It  now  appears  probable  that  a  large  part  of  the  balance  will 
be  carried  over  on  June  30,  partly  on  account  of  Argentinian  competition 
and  partly  because  of  high  prices  demanded  for  good  quality  Hungarian 
wheat;  the  poor  grades  available  in  large  quantities  in  Rumania  are  not 
wanted.    Moreover,  even  though  a  protected  market  was  reserved  this  year 
for  Yugoslavian  wheat  in  Czechoslovakia,  the  sale  of  wheat  to  Czechoslovakia 
has  been  limited,  due  to  the  accumulation  of  stocks  in  the  latter  country. 


'.7H-109 


~  26  - 


Table  13,-Wheat:     Imports  Into  the  United  States  for  domestic 
utilization  ana, for  grinding  in  bond  and  export,  1923-24 

to  1934-35 


Wheat  un- 

. Total  imports 

lull 

fit  for 

.  for  domestic 

:    For  grinding 

Crop  5' ear 

duty  wheat 

human  con- 

: utilization 

in  bond  and 

(Tariff  42 

sumption  1/ 

.   (Total  of  first 

:     export  2/ 

cents) 

(Tariff  of 

2  columns) 

10-/0  ad.  vali 

Bushel  s 

Bushels 

Bushels 

Bushels 

1925-24  .. ..! 

13,785,423 



13,783,423 

13,904,837 

1924-25  . . . . : 

272,548 



272,548 

5,813,353 

1925-26 

1,664,843 



1,664,843 

13,421,480 

x  OSS— 37  ■  •  «  t  '• 

48,808 

48 , 800 

13,171,663 

1937-28  . . . . : 

161,297 



161 ,297 

15,043,679 

] 928-29  . . . . : 

79,136 

7  9,136 

22,480,962 

1929-30 

44,607 

44,607 

12,903,364 

1930-31  .... 

40,756 

307,336 

348,092 

19,013,090 

193x— 32  • * • . 

G ,  057 

6,057 

12,878,851 

1 932-33  .... 

:  5,767 

7,121 

9,372,151 

1 933-54  «... 

143,656 

5,729 

119,385 

11,541,052 

1934-35  .... 

5 ,3  95, 355 

5,573,063 

10 , 963 , 41b 

8,086,367 

(July-Mar, ) . 

Division  of  Statistical  and  Historical  1 

les  arch.  Imports 

for  consumption 

from  United  States  Tariff  Commission,  July  1923  to  December  1933,  and  from 
Bureau  of  Foreign  -and  Domestic  Commerce,  January  1934  to  date. 

ly  Beginning  June  18,  1930,  a  new  classification,  "wheat  unfit  for  human 
consumption" ,  was  introduced  by  the  1930  Tariff  Act. 

2_/  Includes  wheat  for  grinding  in  bond  for  export,  which  enters  duty  free. 
Beginning  June  18,  1530,  includes  wheat  ground  into  flour  in  bond  for 
export  to  Cub..,  ,„  new  classification  in  the  1930  Act.     The  duty  on  this 
-'neat  equals  the  reduction  in  Cuban  dutj  applicable  by  treaty  to  such  flour 
importoo,  into  Cuba* 
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Table  14. -United  States:    Exports  of  wheat  and  wheat  including 
flour,  by  weeks,  1933-34  and  1934-35  l/ 


Period 


Wheat  including 


Wheat 

:       ill  ea  t 

flour 

:  flour 

1933-34 

:  1934-35 

: 1933-34  : 

1934-35 

: 1933-34 

; 1934-35 

1 ,000 

1,000  ' 

1 , 000 

-J        f~\  o  r-, 

i ,  000 

1 , 000 

1,000 

bushel s 

bushels 

barrels 

barrels 

bushels 

bushels 

21 

28 

160 

127 

773 

625 

19 

2,158 

'JO  Q 

1 , 091 

o ,  474 

133 

108 

loo 

DDI 
Ccl 

84  r 

1 , 147 

13 

zz  n 
DO 

121 

iy  j 

581 

ri  c  o 

n  t  o 

932 

~i  11*5 

147 

loo 

<bl  r 

1 ,  r  07 

1 ,  lb  ( 

o ,  3  9o 

30 

i  QQ 

lad 

loo 

*±%oc6 

o  no 

8yy 

2,  915 

16 

c!bo 

lo  r 

4,165 

560 

3,295 

4 

202 

119 

4,244 

563 

2,257 

8 

163 

107 

3,022 

511 

1,245 

0 

42 

39 

1,442 

183 

1,861 

12 

56 

35 

2,124 

176 

452 

0 

53 

27 

701 

127 

612 

0 

50 

26 

1 , 047 

.  122 

747 

0 

79 

24 

1,118 

113 

421 

19 

17 

39 

501 

202 

532 

0 

37 

37 

706 

174 

July  1  —  -j  uly  28 
July  29-Sept.  1 
3ept.2-Sept.  29 
Sept.30-0ct.  27 
0ct.28-Dec. 
Dec.  2-Dec. 
Dec.30-Feb. 
Peb.  3-Mar. 
Mar.  3-Mar. 
Week  ended- 
Apr.  6 

13 

20 

27 

May  4  , 
11  . 
18  . 


1 

29 
o 

2 

30 


Compiled  from  weekly  reports  of  the  Department  of  Commerce. 
l/  Includes  flour  milled  in  bond  from  foreign  wheat. 
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Table-.  16. -Wheat,  including  flour:     Movement  from  principal  exporting 
',     countries,  1931-32  to-  1934-35 


Count  ry 


United  States 
Canada  •  •  • 
Argentina 
Australia 
Russia  « •  • 
Hungary  . , 
Yugoslavia 
Rumania  . . 
Bulgaria  . 
British  India(L& 


'Exports  as  given  "by  official  sources 


Total 


: July  1  to  date  shown 


1931-32 


1,000  •. 
"bushels 


135,797 
199,563 
144,920 
155,451 
71,829 
18,064 
15,369 
37,481 
11,795 


1932-33 


1,000 
"bushels 


41,211 
267,342 
120,272 
148,552 
1-9,676 
7,010 
1,162 
179 
3 ,  1-i4 
2,169 


1933-34: 1932-33: 19.3-3-34 


1,000  :1,000  :1,000' 
bushel  s :  bushe  1  s"  ;'bu  she  1  s 
35,229: 
218,371: 
'  91,970: 
68,679: 
17,39.8: 


37  ,  002: 
198,555: 
144  ,'849: 
.•86,509: 


33,787: 
29,615: 

■  839: 
248: 

4,769: 


27,378 
151,852 
114,494 
51,766 
26,803 
3,947:  15,969 
1,130:  430 
11:  238 
2,181:  2,879 
1,342: 


1934-35 


1,000 
bushels 
17,632 
141,215 
158,606 
62,102 
3,406: 
5,580 
3,390, 
0 
7 


Date 


Mar.  31 

ii  ii 

Apr.  30 

Jan.  31 

Dec.  31 

Dec.  31 

Jan.  31 

u  ii 

Dec,  31 

Jan.  31 


To  t  al  

:794,139 

: 610,717 

: 538,153 

Shipments  as  , 

given  by 

trade  sources 

•  Tn-kol 

W_  eek  _  end-e  d_^ 

-  1935 

:July  l-l 

lay  is 

: 1932-33 

: 1933-34 

:Ma.v  4 

:  May  11  . 

5  May  18 

: 1933-34. 

1934-35 

: 1 , 000 
bushels 

: 1,000 
: bushels 

: 1,000 
: bushels 

: 1,000 
: bushel s 

: 1,000 
: bushels 

: 1,000  : 
: bushels: 

1,000 
bushels 

North  America  2/  , .. 

: 296,504 

: 220, 616 

:  2,560 

:     3 , 246 

:  4,177 

:  1 97 ,  928 : 

152,047 

Canada, 4  markets  3/'. 
United  States   

289,257 
41,211 

: 194,213 
:  37,002 

:  2,697 
:  113 

:     1 , 997 

202 

:  174 

:155,754; 
:  35,186: 

18,727 

Argentina   

Australia  , 

Russia  4/  ,  

Danube  and  Bulgaria  ! 

4/  ,| 

British  India  •  : 

115,412 
153 , 400 
17,408 

1 , 7  04 
5/2,169, 

: 140,128 
:  90,736 
;  26,655 

!  15,872 
l/l, 980 

:  2,815 
:  2,187 

:  0 

0. 
0. 

:  5,604 
:  1,767 
:  0 

472 
0 

.     3 , 549 
:  1,526 
:  C 

184 

0 

: 118,636: 
:  79,804: 
!  26,656: 

14,896: 
0: 

167,240 
99,924 
1,596 

1,288 

312 

Total  6/  : 

588,597: 

495,988: 

437,920: 

422,507 

Total  European  : 
shipments  2/  . .  . : 

448,672: 

401,560: 

6,312: 

2/  = 

337,008: 

2/ 

322,600 

Total  ex- European: 
shipments  2/   , .. : 

164,256: 

123,352: 

2,680: 

7/ 

107,448: 

1/ 

122,552 

Ij  Land  trade  not  reported  for  March. 
2/  Broomhall's  Corn  Trade  Hews. 

3/  Fort  William,  Port  Arthur,  Vancouver,  Prince;  Rupert,  and  New  Westminster. 
4/  Black  Sea  shipments  only. 

5/  Total  exports  as  given  by  official  sources. 

6/  Total  of  trade  figures  includes  North  America  as  rroortod  by  Broomnall's. 
7/  To  May  4. 
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Table  17, -Wheat,  including  flour:     Shipments  from  principal  exporting 
countries,   specified'  dates,  1933-34  and  1934-35 


Argentina 

Australia  : 

Oanube  : 

North  At 

nerica 

Period 

:  1933-31 

: 1934 -35 

:  1933-34: 

1 934- 2B 1933-34: 

1 934-3.il  933-34 

: 1934-35 

:  1,000 

•  1,000 

: 1,000  : 

1.U00  : 

1.000. : 

1,000  : 

1,000 

- 1 , 000 

:  "bush. 

bush. 

.  O  LL  oil  .  • 

bush.  : 

bush.  : 

bush. . : 

bush. 

, bush. 

July  1-July  28 

:  14,140 

:  14,676 

8,728: 

7, '648: 

....  .0: 

.  .  .112: 

14,296 

'  13,192 

July  2 9- 3 opt.  1 

'  16.,  464 

:  19,716, 

8,904: 

9, '2  88:! 

.  '  0:, 

.  .  .2'i3: 

20, 568 

:  21,144 

Sept,2-Sept.29 

:     7, oSo 

:  Id, 7 64 

7,548';: 

5, '-884: 

,  A* 0Q8:. 

.  .  .48: 

17,328 

14, 920 

Sept.30-0ct,27 

:  '4,772 

:  15,100 

4,012: 

8, '012: 

2,832.: 

. ,  32: 

21,136 

:  15,015 

Oct. 28  -Dec.l 

:  '4,884 

17 ,036, 

6",  48 8;  11, 20 8: 

.  3,^24: 

.128: 

26,936: 

18,176 

Oec.2-Dec.29  • 

5,010 

3 , 744 

8,064; 

7,632: 

.  1,84.8: 

.40: 

14,664: 

8,640 

Dec»3C'r-i1u b»  2 

14,236 

19, 660 

11',  936; 

13,052: 

,  1,,232: 

8  * 

10, 824 

ieo.o—  Mar*  ~ 

:  14,944 

:  16,108, 

8',  104: 

10,192: 

:  .  . 568: 

.  .  0: 

15,886. 

:  1J,224 

Mar«3-Mar,30  : 

;  17,768 

14,716: 

6,868:11,384: 

<e-±  J : 

14,  80b 

:  9,3e0 

Week  ended- 

Apr.  6  ...... 

:  2,416 

5,080 

1,324: 

1 , 224: 

536: 

0: 

3,264 

:  2,o96 

13   

:  4,300- 

3,496 

1,408: 

2, 568: 

360: 

0: 

4,200. 

.     2,  /oo 

2J  

:  1,904: 

2,832. 

1,444:, 

3 , 664: 

1,096: 

0: 

3,720. 

;     2 , 952 

*  -  ...... 

>      r>  'jo;; 

2  ,.344. 

1,200:' 

1 , 6bd: 

323: 

8: 

3,696 

.  2,756 

May  y- 

2,0  84 ! 

2,815. 

1,640: 

2,  lb7: 

480: 

0: 

4,344 

2,560 

11  

,  1,956; 

5,604! 

'952: 

1,767: 

830: 

472: 

4,952. 

3,245 

3,628: 

3 , 549': 

1 ,164: 

1 , 526: 

256: 

164: 

5,896. 

-±,177 

Totul-July  1-: 

• 
• 

• 

• 

• 

1/ 

May  18  •. . . . . 

11. ,636: 

167 , 240; 

79, '304: 

99.924: 

14,896: 

1.283:197.928 

152,047 

: Compiled  from  Broomhail's  Corn  Trade  Keys, 

l/  Total  includes  8,000,000  bushels  shipped  from  Canada  to  United  States. 
Weekly  details  .are  not  available. 
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Table  IS  .-Wheat,  including  flour:    Wet  imports  into  European 

countries,  1932-33  to  1934-35 


Jo 'int.: 


:  1932-33 


:  Million 
:  "bushels 


1933-34 


Million 
bushels 


Net  import s  reported 
July  1  : 
to  : 


1933-34  '  1934-35 


Million  Million 
"bushels  "bushels 


United  Kingdom.  : 

Germany  ; 

Italy  : 

France  : 

Belgium  j 

Netherlands  : 

Greece  • .  • : 

Czechoslovakia  .........»: 

Irish  Free  State   :  4/ 

Swi t  zerl  and   : 

Austria   : 

Denmark   : 

Sweden   : 

Norway  : 

Finland  : 

Spain  : 

Poland  :  1/ 

Estonia  ,  :  3/ 

Portugal   :  *"' 

Latvia  :  3/ 

♦ 

Total  : 


217 
9 
13 
39 
41 
26 
20 
7 
18 
19 
15 
12 


-  1 


215 
lj  -  4 

8 
18 
41 
24 
12 


B. 
1/ 
II 


460 


19 
18 
11 

12 

2 
9 
4 


_0_ 

J89 


Mar. 
Mar, 
Jan. 
Feb. 
Feb. 
Mar. 
Oct. 
Feb. 
Feb. 
Mar. 
Dec. 
Mar . 
liar. 
Mar. 
Feb. 
Feb. 
Mar. 
Dec. 
Jan. 
Dec. 


1/ 


5/ 


31 
31 
31 
28 
28 
51 
31 
28 
28 
31 
31 
51 
31 
31 


28  2/ 

31  2/ 

31  3/ 

31  II 
31 


162 
-  5 

3 
14 
28 
19 

6 

12 
13 

4 
10 
1 
6 

3 


1/ 


±1 


3/ 


149 
10 
3 

-  7 

29 
16 


11 
13 

4 
16 


276 


Compiled  from  official  sources. 
_l/    ITet  exports, 

zj    Net  exports  oi  less  than  500,000  bushels, 
3/    Less  than  500,000  bushels. 
4/    Total  imports. 
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Ta"ble  19  .-Wheat:     Stocks  in  specified  continental  European 

countries,  March  15  and  April  15,  1934  and  1935. 


n 


Position 


Ports: 

12  principal  cont.  ports 
(  including  following) .... 

Antwerp   

Rotterdam   

Germany- 
Berlin  (wheat  &  flour) 
"Second-hand"  stocks- 
( wheat  &  flour)  l/  z/ 
Farm  stocks  l/  , 


1/ 


Other- 
Swedish  mill  stocks  of 
wheat  1/   


19! 


1935 


Mar.  15 

:  Apr.  15 

:  Mar.  15  : 

Apr.  15 

1,000 

1,000 

1,000 

1,000 

"bushels 

hushels 

"bushels 

"bushels 

6,099 

r  , 

8,006 

 6,048  

2,506 

3,917 

'  •  •  3,178 

•  2,950 

2,039 

2,025 '  ' 

•  ■  •  '1;345-  '  • 

1,102 

2,149 

2,631  '  " 

 2,943" 

3,068 

55,578 

56,342 

75,574  3/ 

72,943 

63,162 

37,993 

37,148 

25,463 

3,395 

3,587 

3,721 

Compiled  in  the  Berlin  Office  of  the  Foreign  Agricultural  'Service. 

l/    First  of  month.     2/    In  warehouses  and  flour  mills,  domestic  wheat  and  flour 
as  well  as  foreign  duty-paid  and  duty-unpaid.    These  tota'rs'  are  estimated  to 
include  95  percent  of  all  stocks  in  warehouses  and  flour  mills  and  therefore  must 
contain  most  of  the  Berlin  data.     3/  Preliminary. 
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Table  20,-Hye:     Acreage,  yield,  production,  supply,  indicated  disappear- 
ance, and  net  exports,  1915-16  to  1954-35 


: Acrc- 

:  Aver- 

:  Productio 

n 

: Stocks 

Indicated 

:  Exports, 

Year 

:  ag 

e 

:age 

jTJnited: 

V;orld  : 

Per 

:  at.  . 

:  disap- 

: including 

flour 

"begin- 

:har 

yield: States: 

oxclud:  cent- 

:  end  : 

pear- 

:Pe,;ccnt- 

ning 

!  ves 

t-  — 

:  per 

in&  : 

age  U. 

:  of 

ance  : 

:  Hot 

:  age  of 

July 

:  ed 

acre 

:           : Bus  si a: 

S.  is 

:  crop 

1/. 

:prcduc- 

• 

•  • 

and  : 

of 

:  year 

:  tion 

■  • 

China  : 

world 

■  1, 

000 

1 , 000 

'  Mil. 

Per- 

1,000 

1 ,000 

1,000 

Per 

ac  res 

Bush. 

bash. 

bush. 

cent 

bush . 

bush. 

bush. 

cent 

±i>ie—  lo  . 

o 

,129 

17.5 

54,050 

691 

7.8 

.1  r" 

4t>2 

39, 124 

14,CG4 

27.2 

i  on  c   i  "  « 
lJlc—  if  ! 

3 

,  213 

15.2 

48,862 

663 

7.4 

515 

1-7  r-     r~  *-\  A 

3o, 524 

13,275 

c(  .2 

1  G~l  ^     "1  Q  * 

■i 

,  31  / 

14.6 

548 

11.5 

70r 

4d  , 339 

16,352 

2b.  0 

"i  m  c   i  n  ■ 
191b— 19  J 

6 

,391 

14.2 

91,041 

590 

15.4 

8,  981 

46 , 933 

35 , 829 

i~?  C\  A 

<yj.4 

1919-^0  : 

7 

,168 

11.0 

78,659 

689 

11.4 

4, 423 

42,  too 

40,454 

51.4 

1920-21  ; 

,825 

12.8 

61,915 

520 

10.0 

2J  587 

18, 866 

46 ,835 

75.7 

x921— <o2  : 

,851 

12.6 

51,023 

859 

7.1 

1 , 635 

^0,731 

29,244 

47 . 9 

1  9<;2— 2<3  : 

o 

,757 

14.9 

100£86 

866 

11.7 

15,101 

3d, 9o6 

51,564 

51.1 

1923-24  : 

Lx 

,936 

11.3 

55,951  ' 

924 

6.1 

17,229 

33 , 935 

19,900 

35.6 

1924-25  : 

3 

,941 

15.0 

59,076 

739 

8.0 

7,160 

18, 904 

50,241 

85.0 

1925-26  ! 

3 

,80G 

11.3 

42,779 

1 , 013 

4.2 

10,811 

26,482 

12 ,546 

29.6 

1926-27  : 

3 

,419 

10.3 

35,351 

325 

4.3 

1,018 

23,457 

21,697 

61.4 

1927-28  J 

3 

,458 

15.1 

52,111 

898 

5.8 

2,499 

24,285 

26,545 

50.6 

1923-29  : 

3 

,310 

11.7 

38,591 

975 

4.0 

6,632 

24,971 

9,487 

24.6 

1929-30  : 

3 

,110 

11.4 

35,432 

1,011 

3.5 

12,481 

27 , 034 

2,599 

7.3 

1930-31  : 

O 

,612 

12.3 

46,275 

1 , 013 

4.6 

10,154 

48,463 

139 

\j+ 1-» 

1931-32  : 

3 

,104 

10.4 

<i>  2  ■  290 

643 

3.8 

8,942 

32,594 

903 

2.8 

1932-33  j 

3 

,344 

12.2 

40,539 

1,007 

4,0 

10,501 

38,703 

297 

0.7 

1933-34  : 

o 

,349 

9.0 

21,150 

1 , 056 

2.0 

11,452 

32,197 

3/11,998 

56.7 

1934-35  : 

1 

,937 

8.3 

15,040 

911 

1.8 

Compiled  from  office  tables  of  Grain  Price  Analysis  Unit.     (Stocks  compiled  /rom 
reports  of  the  Chicago  Board  of  Trade).     1915  to  1925;  Bureau  of  Agricultural 
Economics,  1927  to  end  of  table. 

l/  Total  exports  (domestic  plus  foreign)  minus  total  imports.     (l  bbl.  of  rye 
flour  =  6  bushels  of  rye-). 

2/  Eoes  not  include  Canadian  grain  held  in  bond  in  United  States  from  this  date, 
3/  llet  imports. 
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T7H-110  WORLD  WHEAT  PROSPECTS  June  2l,__1925- 

Summary  \ami*»°'*'~*~*^^ 

The  world' s  wheat  crop  outside  of  Russia  and  China  in  the  1935-36 
season  now  appears  likely  to  "be  oh  out  5  percent  greater  and  the  total  supply 
about  3  percent  less  than  in  1934-35,  according  to  the  Bureau  of  Agricultural 
Economics.    The  production  estimate  is  "based  on  an  estimate  of  a  35  percent 
increase  in  production  in  North  America,  ahout  the  same  or  slightly  less  than 
last  year  for  Europe  excluding  Russia,  and  ahout  a  25  percent  reduction  in 
North  Africa.      In  the  Southern  Hemisphere,  the  dry  weather  condition  if 
unrelieved  may  easily  result  in  a  reduction  there  of  more  than  5  percent. 
The  Russian  crop  is  indicated  to  "be  materially  larger  than  last  year,  where- 
as, the  Chinese  production  is  expected  to  "be  well  below  a  year  ago. 

Stocks  of  old  wheat  as  of  July  1,  1S35  seem  likely  to  "be  about 
295,000,000  bushels  less  than  those  of  a  year  earlier.     If  the  estimated 
5  percent  increase  in  world  production  is  realized,  or  an  increase  of  about 
165,000,000  bushels,  the  world's  wheat  supply  for  the  1935-36  season  would 
be  about  130,000,000  bushels  less  than  that  of  the  previous  season.  world 
wheat  prices  now  seom  likely  to  remain  near  present  levels  until  crop  or 
demand  conditions  change  significantly. 

If  the  new  crop  in  the  United  States  proves  to  be  around  670,000,000 
bushels  and  our  carry-over  about  150,000,000  bushels,  a  surplus  in  the 
United  States  above  minimum  requirements  of  about  80,000,000  bushels  would 
result.    Occasioned  by  these  prospects  of  the  surplus  supplies  for  the 
1935-36  season  there  has  been  an  adjustment  in  United  States  wheat  prices 

by 

relative  to  world  levels  as  evidenced/  the  narrowing  of  the  spread  of  Chicago 
prices  over  Liverpool  which  has  been    in  progress  since  late  April. 
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Canadian  crop  prospects  in  adaition  to  being  more  favorable  are 
much  more  uniform  than  they  were  a  year  ago.      weather  and  yield  studies 
of  the  Bureau  indicate  that  with  average  conditions  during  the  remainder 
of  the  season  Canadian  production  may  amount  to  about  365,000,000  bushels, 
compared  with  275,000,000  bushels  in  1934. 

The  world  production  estimate  given  above  is  based  on  reports  from 
all  possible  sources.     The  International  Institute  of  Agriculture  at  Rome 
recently  expressed  an  opinion  that  the  European  crop  might  be  about  the 
same  as  last  year  or  a  little  larger.     But  reports  received  subsequently 
indicate  some  decrease  in  European  crop  prospects  as  compared  with  last 
year's  production. 

^e §Jl  Acreage 

The  wheat  area  for  the  1935  harvest  in  the  28  countries  for  which 
reports  arc  available  is  193,190,000  acres,  which  is  an  incroas  of  2.9 
over  the  187,755,000  acres  in  those  countries  last  year  when  they  represented 
about  90  percent  of  the  Northern  Hemisphere  wheat  acreage  exclusive  of 
Russia  and  China. 

Unofficial  reports  of  the  spring  wheat  acreage  in  Canada  indicate  a 
decrease  of  5  to  10  percent  compared  with  a  decrease  of  3  percent  indicated 
by  the  official  report  of  farmers'   intentions  to  plant.     Cool,  rainy  weather 
delayed  seeding  but  was  of  gonoral  benefit  in  promoting  a  strong  growth. 

Estimates  of  the  winter  sowings  in  Em-ope  are  still  incomplete  and 
the  estimates  of  spring  seedings  are  available  for  only  a  few  countries. 
In  19  countries  which  represent  over  90  percent  of  the  wheat  acreage  of 
Europe  exclusive  of  Russia  the  total  area  is  75,258,000  acres,  an  increase 
of  1.6  percent  over  74,109,000  acres  in  1934.     The  greater  part  of  this 
expansion  is  in  the  four  exporting  countries  of  the  Danube  Basin  where  the 
acreage  has  been  increased  from  19,926,000  acres  in  1934  to  21,384,000  acres. 
The  International  Institute  of  Agriculture  reported  that  there  is  no  reason 
to  expect  any  appreciable  changes  in  the  acreage  sown  last  autumn  in  the 
countries  which  liavc  not  yet  issued  estimates  nor  in  the  spring  wheat 
acreage  which  is  relatively  unimportant  in  European  countries.     The  Institute 
estimates  that  the  total  wheat  acreage  in  Europe  will  exceed  last  year  by 
at  least  1,300,000  acres  and  probably  exceed  fcy  a  small  amount  the  record 
area  in  1933. 

The  winter  wheat  area  in  USSR  has  been  increased  by  about  2,000,000 
acres  and  tho  spring  wheat  area  is  reported  on  June  5  to  have  reached  105.1 
percent  of  the  plan. 
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The  acreage  in  North  Africa  is  approximately  the  same  as  last  year. 
India  reduced  the  wheat  acreage  "by  more  than  1,000,000  acres  "but  good 
yields  have  increased  the  production  prospects  compared  with  1934, 

No  data  are  available  as  to  extent  of  the  wheat  acreage  in  the  South- 
ern Hemisphere  "but  weather  conditions  in  "both  Argentina  and  Australia  have 
"been  unfavorable  to  preparing  the  land  and  seeding  the  crop  and  some  re- 
duction in  area  now  appears  probable  particularly  in  Australia. 

C r  op  _C  ond  i  ti  o  n  s. 

May  was  an  unusual  month  for  most  of  Europe  because  of  unseasonable 
cold  and  stormy  weather    1/ .        Snow  fell  generally  over  central  and  northern 
Europe  and  even  in  parts  of  France  and  England  where  records  indicate  this 
to  be  a  rare  occurrence.     Freezing  temperatures  at  night  were  fairly 
common  in  early  May  and  though  there  have  been  some  days  of  warm  temperatures 
and  sunshine,  cool,  cloudy  and  rainy  weather  predominated.     The  condition 
of  crops,  which  was  so  favorable  last  fall  for  nearly  all  countries,  has 
generally  shown  some  deterioration  but  in  most  cases  is  still  around 
average  or. a  little  above.     Rainfall  during  the  month  was  generally  ample; 
the  western  Mediterranean  area,  however,  experienced  a  severe  drought  in 
many  parts  and  May  rains  came  too  late.     No  concern,  however,  is  being 
expressed  as  yet  this  year  about  lack  of  rains  in  other  countries.  This 
is  in  marked  contrast  to  the  situation  prevailing  a  year  ago. 

Bread,  grain  prospects  in  Germany,  Czechoslovakia,  Austria,  and 
especially  the  raiiube  Basin  and  Greece  based  on  the  present  condition  of 
the  crop  appear  ouite  favorable  compared  with  last  year.     In  Spain, 
Portugal,  southern  Italy,  and  most  of  French  North  Africa,  especially 
Morocco  definite-  decreases  from  last  year  and  even  from  average  in  some 
cases  are  in  prospect.    The  durum  crop  of  southern  Italy  and  of  North 
Africa  now  appears  likely  to  be  considerably  less  than  a  year  ago  and  one 
of  the  smallest  crops  in  recent  years. 

A  large  crop  is  not  expected  in  France,  the  Scandinavian  countries, 
Poland,  and  the  Baltic  States.     In  Russia,  reports  from  most  regions 
indicate  quite  satisfactory  crop  conditions.    Average  or  above  average 
conditions  were  reported  for  Ukraine. 

Crop  growth  in  most  countries  has  been  generally  checked  by  the  cool 
weather  and  harvesting  is  expected  to  be  delayed  2  weeks  or  more  which 
will  make  it  much  later  than  last  year  and  place  it  in  the  usual  rainy 
period.    The  unseasonable  May  and  to  some  extent  April  weather  also  has 
generally  interfered  with  spring  work.     The  outlook  for  spring  grains 
and  other  crcps  at  this  time  would  appear  to  be  somewhat  ,  less  favorable 
than  in  most  seasons  for  most  countries  and  a  good  growing  season  will 
be  necessary  from  now  on  in  order  to  obtain  satisfactory  yields. 

Central  Europ_ean_countrie_s_  1/ 

Germany-  Official  May  1  crop  condition  fig-ares  for  Germany  this 
year  compared  with  May  1  last  year  show  a  somewhat  better  situation  for 
winter  *heat  and  barley  and  about  the  same  condition  for  rye.     In  the  case 
of  both  rye  and  wheat,  the  condition  appears  to  be  the  least  satisfactory  in 
tho  important  eastern  section  of  the  country,  although  even  there  only  a 

1/  Reported  by  Gordon  p.  Boals,  Assistant  Agricultural  Attache'   ,  Berlin. 
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few    districts      wer®     reported     .  11  be  lev-  average".    A  smaller  percentage  of 
winter  wheat  acreage  had  to  "be  plowed  under  as  a  result  of  winter-kill 
than  during  the  previous  season,  which  would  cause  the  decline  in  the  winter 
wheat  acreage  to  be  largely  offset  "by  smaller  winter-kill,  leaving  the 
acreage  for  harvest  much  the  same  as  last  year. 

Unseasonable  cold  weather  was  experienced  during  most  of  May, 
temperatures  frequently  going  down  to  freezing  and  even  below.     These  weather 
conditions  resulted  in  a  considerable  delay  in  crop  growth,  but  it  does  not 
appear  that  the  frosts  have  done  any  actual  damage  to  the  cereals.  A 
subsequent  frost  in  June  when  the  grain  reaches  the  flowering  stage  would  be 
very  harmful,  and  the  unusual  season  thus . far  is  causing  some  apprehension 
in  this  respect.      A  delayed  harvest  is  expected  in  most  of  the  country,  and 
this  also  is  a  matter  of  concern  in  some  quarters  because  August  is  very  often 
rainy. 

Poland  -     Snowstorms  and  frosts  in  early  May  and  continued  cool  and 
cloudy  weather  during  much  of  the  month  have  made  for  further  deterioration 
of  winter  crops  in  Poland.  The  official  May  15  crop  condition  figures  for 
both  wheat  and  rye  are  materially  below  those  on  April  15  and  below  average. 
Owing  to  the  late  and  cold  spring  field  work  was  greatly  delayed  and  on 
the  whole  sowings  of  spring  crops  took  place  under  unfavorable  weather 
conditions. 

Czechoslovakia  -    Winter  crops  in  Czechoslovakia  were  reported  to  have 
come  through  the  winter  in  a.  generally  satisfactory  condition.  The 
official  May  1  condition  report  is  above  last  year  and  also  above  average  for 
both  wheat  and  rye.     The  unusual  cold  weather  experienced  during  most  of 
May,  however,  was    not  favorable  to  the  development  of  crops,  growth  having 
been  delayed  and  even  actual  frost  damage  reported.     With  very  favorable 
weather  conditions,   it  is  hoped  that  the  extent  of  the  damage  can  be  greatly 
reduced,  although  harvest  is  expected  to  be  delayed.     Spring  sewings  began 
early,  but  were  interrupted  by  cool  and  rainy  weather  in  April  so  that  in 
many  regions,  particularly  the  higher  sections  of  the  country,   seeding  was 
delayed  until  the  end  of  April  and  in  some  cases  early  May.       Field  work 
was  reported  to  be  fully  2  weeks  or  more  late. 

Austria  -     The  official  crop  condition  report  as  of  the  beginning  of 
May  indicated  no  change  in  the  generally  very  favorable  crop  condition 
reported  in  previous  montm;.     Deopite  the  unseasonably  cold  weather  which 
prevailed  during  most  of  April,  condition  of  both  winter  and  spring  cereals 
are  reported  as  "good"  and  are  mostly  better  than  at  the  same  time  a  year 
ago.      The  lack  of  warm  weather  impeded  the  growth  of  winter  crops  and 
delayed  seedings  of  spring  crops.     The  sprouting  of  spring  cereals  took  place 
rather  slowly,  owin^  to  the  cold  weather,  but  their  appearance  is  now  reported 
healthy.      Cold  weather  continued  during  most  of  May,  but  cereals  are  net 
believed  to  have  sustained  any  significant  damage.     Growth  is  delayed,  however 
and  the  harvest  is  expected  to  be  at  least  2  weeks  late. 
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Wes.te.rn  Mediterranean  countries  l/ 

Italy  -      Crop  conditions  in  the  Italian  wheat  producing  areas  do 
not  appear  to  "be  very  favcra"ble,  as  a  result  of  prolonged  dryness  and  winds 
in  the  South  and  in  Sicily,  and  considerable  cool  and  rainy  weather,  with 
prospects  rCtf  rust  damage  in  the  North,     On  the  whole  the  present  outlook 
does  not  point  to  yields  above  average,  although  especially  favorable 
weather  from  now  on  may  still  bring  a  change  for  the  better.     Dividing  the 
crop  into  bread  and  durum  types,  it  appears  that  there  may  be  some  increase 
in  "bread  wheats  but  a  decrease  in  durum.      An  average  harvest  on  the  "basis 
of  1928-1932  yields  would  result  in  a  production  of  around  243,000,000 
bushels,  compared  with  233,000,000  bushels  last  year,  of  which  175,000, COO 
bushels  were  classified  as  bread  wheat  and  58,0U},000  bushels  as  durum. 

Franc e  -    Growing  weather  during  May  was  not  very  favorable  and 
deterioration  appears  to  have  occurred,  especially  in  the  central  area. 
Cool,  cloudy  and  rainy  weather  generally  prevailed  and  in  the  northern  and 
eastern  regions  fairly  heavy  attacks  of  rust  were  reported.    Conditions  in 
France  appear  to  be  very  difficult  to  appraise  as  evidenced  by  the  fact 
that  production  estimates  vary  from  272,000,000  bushels  to  well  over 
300,000,000  bushels.    Last  year's  production  is  now  estimated  at  338,511,000  .  »i 
bushels . 

FrencJiJSorth.Jifrica  -    A  fairly  good  crop  is  expected  in  Tunisia, 
a  fair  crop  in  Algeria,  a  very  poor  crop  in  Morocco.    A  considerably  smaller 
durum  crop  is  expected  as  a  result  of  the  very  unfavorable  crop  prospects 
in  Morocco  where  durum  makes  up  a  very  large  percentage  of  the  total 
wheat  harvest.        This  reduction,  however,   is  net  expected  to  have  any 
significant  effect  on  durum  supplies  for  France,  as  Moroccon  durum  is 
already  limited  "by  quota,  and  the  quantity  available  from  Tunisia  and 
Algeria  will  probably  be  sufficient  to  meet  total  needs.     There  are  stocks 
of  bread  wheat  in  all  of  these  dependencies,  and  seme  of  this  class  of 
grain  will  be  available  for  shipment  to  France  but  probably  in  smaller 
volume  than  has  been  the  case  during  the  past  season. 

Spain  and  Pcrtugal_-      Present  prospects  now  point  to  a  wheat  crop 
in  Spain  very  much  belcw  last  year  and  even  below  average.    Mr.  Mai  lory 
after  a  recent  trip  in  Spain  made  a  preliminary  forecast  of  129,000,000 
bushels,  which  compared  with  180,000,000  bushels  harvested  last  year 
and  an  average  crop  of  around  147,000,000  bushels.     The  sharp  reduction 
is  largely  due  to  a  long  drought  period  which  has  prevailed  this  year. 
The  drought  was  broken  in  the  ^orth  during  the  second  week  of  May  in  time 
to  save  the  crop,  it  is  believed,  but  in  the  South  rains  arrived  too  late. 
In  Andalusia,  in  southern  Spain,  which  ordinarily  produces  one  fourth 
of  the  total  Spanish  crop,  a  harvest  equal  to  only  about  one  half  of  that 
of  last  year  is  expected.     If  weather  conditions  during  the  remainder  of 
the  season  in  northern  Spain  are  not    especially  favorable,  some  reduction 
in  the  estimate  would  likely  be  necessary. 

In  Portugal,  greatly  reduced  crops  are  also  in  prospect.  Present 
indications  point  to  a  production  -possibly  below  average.     In  view  of 
the  fact hat  there  is  a  considerable  carry-over  still  on  handjfrom  the  1934 
17  Reported  by  L.  D.  Mallory,     Assistant  Agricultural  Attache1,  Paris. 
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harvcst,  a  greatly  reduced  crop  would  pro"ba"bly  not  necessitate  imports  for 
consumption  during  the  coming  season. 

The  Danube _countries_  1/ 

Freezing  and  thawing  at  the  "beginning  of  May,  which  culminated  in 
serious  night  frosts  practically  throughout  the  Danube  Basin,  reaching  in 
some  sections  16°F. ,  has  resulted  in  some  larger  than  usual  frost  damage 
to  the  growing  wheat  crop.    However,  on  account  of  cold  weather  during  April, 
the  plants  were  still  ir.  the  s tooling  stage,  and  consequently  the  extent 
of  the  da'oage  is  not  such  as  would  materially  affect  the  outcome  of  the 
crop.     General  rains  during  the  period  of  May  13  to  15  have  promoted 
growth,  which  was  inhibited  on  account  of  cold  weather  in  April  and  early 
May.     After  the  middle  of  May,  the  weather  became  warmer.    According  to 
the  official  reports,  pro  duet ion  in  Hungary  was  estimated  at  75,200,000 
bushels  compared  with  64,823,030  bushels  last  year,  and  Rumania  between 
96,000,000  and  110,000,000  bushels  compared  with  70,553,000  a  year  ago. 
In  Bulgaria  and  Yugoslavia  no  serious  damage  appears  to  have  been  done 
by  the  frost  and  condition  of  the  growing  crop  is  reported  to  be  still 
good. 

The  SovietJJnion  2j 

Indications  this  year  point  .to  a  good  crop  in  the  Soviet  Union, 
if  climatic  conditions  remain  favorable.     The  State  Commission  for  the 
appraisal  of  crops  reports  that  14  percent  of  the  crops  or.  June  3  were 
in  excellent  condition,     38. 6  percent  in  good  condition,     31.1  percent  in 
fair  condition,  10.5  percent  below  average,  and  only  5.8  percent  poor. 

By  June  5  the  spring  sowing  plan  for  wheat  (60,279,000  acres)  had 
been  exceeded  by  5.1  percent  and  for  oats  2.6  percent.      Wheat  appears 
to  have  been  sown  this  spring  earlier  than  in  the  previous  years  of  the 
collectivization  period  of  Soviet  agriculture,  which  is  an  important 
favorable  factor  from  the  standpoint  of  yields.     The  outlook  for  all  spring 
grains,  particularly  wheat  and  barley  appears  to  be  good  according  to 
Soviet  reports.     Winter  wheat  is  also  in  good  condition,   especially  in 
North  Caacasus,  the  Ukraine,   the  lower  Don  and  Crimea. 

p_rospjective  Wheat  Sjap_plies_in  the  Unit ed_St ate s 

The  uintur  wheat  crop  in  the  United  States  indicated  at  about 
441,494,000  bushels  by  conditions  as  of  June  1,  although  still  29  percent 
below  the  5-year  (1928-1932)  average,  would  be  well  above  last  year's 
short  crop  of  405,034,000  bushels.     The  spring  wheat  crop  with  May  1 
condition  at  85,2  percent  of  normal,  compared  with  the  10-year  (1923-1932) 
average  of  82.7  percent  may  approximate  the  10-year  average  yield,  if 
average  weather  conditions  from  now  on  are  realised.    On  the  acreage 
indicated  for  harvest  by  the  intentions- to-plant  report,   this  would  mean 
a  production      of  about  230,000,000  bushels  of  spring  wheat.     If  the  winter 
wheat  crop  indicated  above  is  realized,  such  a  production  of  spring  wheat 
would  result  in  the  total  wheat  crop  of  about  670,000,000  bushels  compared 
with  496,469,000  bushels  last  year  and  860,570,000  bushels  for  the  5-year 

1/  Reported  by  Louis  G-.  Michael,  Agricultural  Attache'    ,  Belgrade. 
2/  Reported  by  the  American  Embassy  at  U  rcow. 
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(1928-1932)  average.    At  670,000,000  bushels,  the  production  would  "be  well 
over  normal  domestic  utilization  which  is  estimated  at  about  625,000,000 
"bushels.    With  July  1  stocks  estimated  between  150,000,000  and  170,000,000 
bushels,  total  supplies  may  "be  in  the  neighborhood  of  80,000,000  bushels 
greater  than  minimum  needs,  after  allowing  for  a  minimum  normal  carry-over 
of  125,000,000  bushels. 

A  preliminary  analysis  of  prospective  supplies  by  classes  and 
regions  indicates  that  the  potential  surplus  will  be  largely  of  white  wheat 
localized  in  the  Pacific  Northwest.     The  analysis,  made  on  the  basis  of 
present  indications,  also  points  to  a  small  surplus  east  of  the  Rockies 
consisting  principally  of  soft  red  winter  wheat.     However,  this  may  be 
largely  used  to  offset  a  shortage  of  hard  red  winter  wheat.     Supplies  of 
hard  red  spring  wheat  and  durum  may  be  ample  for  1935-36  requirements  if 
average  conditions  prevail  during  the  remainder  of  the  season. 

Wheat  Prices 

Wheat  prices  in  the  United  States  during  the  past  month  continued 
the  readjustment  occasioned  by  the  prospects  of  surplus  supplies  in  1935-36. 
Liverpool  prices  declined  much  less  than  those  in  the  United  States  and  if 
present  indications  as  to  foreign  production  are  borne  out  Liverpool  prices 
may  be  expected  to  remain  relatively  firm. 

The  decline  in  wheat  prices  which  started  about  April  22  continued 
into  Juno.      The  decline  in  domestic  prices,  however,  has  been  much  greater 
than  that  in  world  prices,  the  margin  of  Chicago  July  futures  over 
Liverpool  July  futures  narrowing  from  about  18  cents  to  about  4  cents. 
Closing  prices  of  Chicago  July  futures  for  the  week  ended  April  20  averaged 
101  cents  compared  with  83  cents  at  Liverpool,  while  for  the  week  of  June  8 
Chicago  averaged  84  cents  and  Liverpool  80  cents.      Improvements  in  the 
new  United  States  wheat  crop  prospects  remained  the  dominant  influence 
contributing  to  the  weakness  of  the  domestic  market.     P.eaction  to  the  sharp 
rise  preceding  mid-April  and  the  unsettled  situation  in  Prance  were 
weakening  factors  in  the  world  price  level.      Average  farm  prices  of  wheat 
in  the  United  States  declined  from  90  cents  per  bushel  in  April  to  88  cents 
in  May  and  the  mid-June  average  may  be  down  to  about  75  cents.     Last  year 
the  June  average  was  79  cents.     Ho.  2  Hard  Red  Winter  at  Kansas  City  dropped 
from  107  cents  for  the  week  ended  April  20  to  91  cents  for  that  ended 
June  8  and  Ho.  2  Red  Winter  at  St.  Louis  declined  from  an  average  of  100 
cents  to  86  cents  for  the  same  weeks. 
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Table  1. -Wheat: 

Price 

per  bushel  at  s 

necified  m^r 

kets  in 

"h  p  TTTl  S 

w  \-f  X  lliiJ 

of  United  State 

is  curre 

ncy,  by 

St     J  J 

weeks,  April 

-  .Tune 

1935 

Week 

: Kansas 

:ivnnnea— 

:winni- 

:Buenos 

:Liver- 

:  Jreat  : 

Berlin:Paris : 

Milan 

ended 

:  City 

: polls 

:  peg 

:Aires 

:  pool 

:  Britain  : 

6/  : 

•6/  : 

:  2/ 

n  J 

-  N 

:  i/ 

:        5/  : 

u  - 

8/  : 

6/ 

: Cents 

Cents 

Cents 

C  Grits 

C  en  t  s 

Cents 

Cents 

Cents 

Cents 

Ann. 

5 

• 

:  98.0 

114.8 

77.8 

62.6 

77.9 

61.4 

226 

129 

228 

13 

:101.0 

116.0 

81.0 

63. 8 

7  Q  P 

62.7 

227 

134 

235 

20 

: 107.2 

119.4 

61.4 

63.  6 

80. 1 

62.8 

227 

139 

244 

27 

: 105.3 

121.1 

80.5 

6^  0 

78  5 

65,8 

227 

138 

244 

May 

4 

:103.5 

120.4 

80.0 

62,6 

77,2 

68,0 

229 

141 

245 

11 

: 103.0 

119.3 

79.0 

62,  2 

77.4 

69.  2 

228 

144 

245 

18 

: 102.5 

118.5 

73.4 

62.1 

76.8 

72.0 

223 

143 

251 

25 

:  99.5 

117.2 

77.2 

60.8 

75.7 

72.  5 

228 

142 

257 

June 

1 

:  93,5 

108.7 

74.2 

59.2 

77.4 

8 

:  91.0 

107.8 

74.6 

60.9 

79.7 

15 

:  39.0 

105.9 

73.0 

78.3 

Prices  are  averages  of  daily  prices  for  weeks  ending  Saturday  except  as 
follows:     Great  Britain  prices  of  home-grown  wheat  aro  averages  for  the  week 
coding  Saturday;  Berlin,  Paris,  and  Milan  prices  are  Wednesday  quotations. 
Prices  at  Winnipeg,  Buenos  Aires,  Liverpool,  Great  Britain,  Berlin,  Paris  and 
Milan  ere  converted  to  United  States  money  at  the  current  rates  of  exchange. 
1/    No.  2  Hard  Bed  Winter. 

No.  1  Dark  Northern  Spring. 
No,  3  Manitoba  Northern. 
Near  futures. 

Home-grown  wheat  in  England  and  Wales. 
Domestic, 

Central  German  wheat,  wholesale  trade  price  free  Central  German  station. 
Free  market  prices  from  January  1,  1335. 

Table  2. -Wheat:      Closing  prices  of  July  futures 


2/ 
J/ 

2/ 

8/ 


Date 

Chicago  : 

Kansas 

City 

'Minne;; 

polis 

;Winnii 

eg  l/i 

, .            ,     :  Buenos 
Liverpool  , 
l/"         : Aires  2/ 

.  1934: 

1935: 

1934: 

1935: 

195*: 

1935 

:  1934: 

1935: 

1934: 

1935:  1934:  1935 

Cent, a : 

p  -  -»  j.  „  , 

j  en  t  s : 

Conjts: 

Cents: 

Cents : 

Cjhts, 

Cents.; 

Cents: 

Cents: 

Jcntr :  Cent's :  Cents 

High  3/..-,  1C3: 

103  : 

96: 

101: 

106: 

111: 

83: 

90: 

75: 

84:4/  55:4/65 

Low  3/ . . . 

:  75: 

79: 

67: 

78: 

72: 

91: 

66: 

81: 

66: 

76:~±/  53:_4/  59 
80:^'  54:4/  62 

May  18. . 

89: 

91: 

82: 

91: 

90: 

106: 

71: 

87: 

68: 

25.  .  . 

92: 

88: 

84: 

87: 

94: 

103: 

75: 

87: 

70: 

77:4/  54:_i/  60 

June  1, . 

98: 

33: 

91: 

83: 

101: 

96: 

80: 

82: 

73: 

76:4/  55:4/  59  ! 

8.. 

99: 

84: 

91: 

33: 

100: 

98: 

73: 

S3: 

73: 

80:4/  54:4/  60 

15. 

94: 

79: 

86: 

78: 

97: 

91: 

76: 

82: 

71: 

77:      54:  59 

y  Conversions  at  noon  buying  rate  of  exchanvo.  ~zj  Prices  are  of  day  previous  to 
other  prices.     3/  April  1  to  date.     4/    June  futures. 
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Table  3.-TThcat:    Weighted  average,  cash  price  at  stated  markets 


All  classes: 

No.  2 

No. 

1 

:No,2  Hard  1/: 

No. 

2  : 

Western 

'  Week 

•and  grades  : 

Hard  Wi 

:iter:Dk.K. Spring:  Amber  Durum: Red  Winter  : 

White 

ended 

six  .markets: 

Kansas 

City: 

Llinneaoolis 

:  Minneapolis : 

St,  I 

ouis  : 

Seattle  2/ 

1934: 

1935 : 

1934: 

1935: 

1934: 

1935 

:  1934: 

1935: 

1934: 

1  935: 

1934:  1935 

High  3/. . . 

Cents : 

Cents : 

Cents : C 

ents : 

Cents :Cents 

: Cents : 

Cents; Cents: 

Cents : 

Cents : Cents 

104: 

115: 

96: 

107: 

110: 

121 

:  119: 

138: 

98: 

100: 

83:  88 

Lew  3/. . . . 

79: 

97: 

70: 

88: 

■  81: 

106 

:  87: 

98: 

73: 

86: 

69:  75 

...ay  -Lo» . . ; 

93: 

109: 

82: 

103: 

94: 

118 

:  106: 

117: 

86: 

93: 

76:  84 

25  •  •  • ! 

95: 

110: 

86: 

100: 

98: 

117 

:  106: 

119: 

S3: 

92: 

76:  82 

June  1. . . 

104: 

102: 

96: 

94: 

110: 

109 

:  118: 

108: 

98: 

88: 

83:  78 

8...: 

102: 

101: 

OR. 

p 

91: 

106: 

106 

:.  119: 

98: 

98: 

86: 

82:  75 

15,. 

101: 

97: 

91: 

88: 

105: 

106 

:  114: 

104: 

95: 

86: 

81: 

17 Ant  or  Durum  1934,  |7  Weekly  average  of  daily  cash  quotations,  basis  No.  1 
Sacked  30  days  delivery.    3/    April  to  date. 


Wo_rld  Surplus  and  Trade 

Tno  June  1  surplus  for  export  or  carry-over  in  the  principal  exporting 
countries,  including  United  Kingdom  port  stocks  and  afloat,  is  estimated  at 
about  530,000,000  bushels  compared  with  739,000,000  bushels  a  year  earlier. 
On  the  basis  of  estimated  shipments  during  June,   stocks  on  July  1  may  be  in 
the  neighborhood  of  530,000,000  bushels,   compared  with  743,000,000  bushels  a 
year  earlier,  and  789,000,000  bushels  July  1,  1933.     This  would  represent  a 
decrease  of  about  210,000,000  bushels  during  the  past  year.     Stocks  in  European 
and  North  African  countries  have  also  decreased  this  last  year  by  perhaps 
85,000,000  bushels,  which  would  make  a  total  decrease  in  stocks  of  around 
295,000,000  bushels. 

World  shipments  in  May  averaged  11,658,000  bushels  per  week  which  was 
2,202,000  per  week  more  than  in  April  ar?d  2,314,000  per  week  more  than  in  May, 
1934,    Shipments  for  the  week  ended  June  3  amounted  to  6,202,000  bushels  and 
those  for  the  week  of  June  15  totaled  7,695,000.     The  average  this  year  for 
January  through  May  was  10,393,000  bushels  coup-area  with  10,151,000  bushels 
for  the  s5jr.e  period  a  year  earlier. 
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Table  4.-  Wheat.:     Surplus  for  export  or  carry-over  in  the  principal 
exporting  countries,  and  United  Kingdom  port  stocks  and 
stocks  afloat,  June  1,  1932  -  1935 


Position 


United  States: 

Domestic  wheat   

Canadian  wheat   

Canada: 

Domestic  wheat   

United  States  wheat  . . 

Argentina   

Australia   

Total   

United  Kingdom  port  stock 

V/heat   

Flour  (as  wheat) 
Afloat  for  United  Kingdom 
Afloat  for  Continent  .... 

Afloat  for  orders   

Total   

Grand  total  . . . 


June 

1 

1932 

1933  \ 

1934 

"     1935  prel. 

Million 

Million 

Million 

Million 

bushels 

bushels 

bushels 

bushels 

396 

397 

293 

1/  160 

7 

5 

5 

9 

170 

241 

233 

2/  232 

17 

5 

0 

45 

75 

123 

75 

58 

61 

90 

57 

693 

784 

744 

(  533) 

10 

12 

12 

<10 

1 

1 

2 

17 

20 

11 

15 

28 

11 

10 

10 

18 

9 

10 

11 

74 

53 

45 

46 

767 

837 

789 

(579) 

1/    Estimated  carry-over. 
2/    Production  plus  carry-over  less  exports  and  domestic  utilization, 
which  constitutes  the  method  which  has  been  used  in  the  port,  indicated 
a  surplus  of  217,000,000  bushels  on  June  i.     This  has  been  increased 
15,000,000  bushels  in  harmony  with  stocks  reported  on  May  31,  1935. 
3/    Less  than  500,000  bushels. 

The  Effect _of  Weather  Co nd it io ns _on  Spring _Whe at _Yie Id s  i_n_the 

U n it ed _3 1 a tc s_  l/ 

Thus  far  during  the  current  season  weather  conditions  in  the  spring 
wheat  regions  have  been  far  more  favorable  than  they  were  last  year.  Cor- 
relation studies  and  weather  to  date  indicate  an  average  yield  of  about  12.0 
bushele  for  North  Dakota  and  11.5  for  Montana.     Such  studies  indicate  that 
spring  wheat  yields  arc  largely  dependent  upon  the  amount  of  precipitation  in 
the  preceding  fall,  upon  precipitation  during  the  spring  months,  and  tempera- 
ture and  precipitation  in  the  early  summer  months. 

Precipitation  during  September  and  October  last  fall  in  North  Dakota 
and  Montana  was  somewhat  below  ncnnal,  contributing  to  the  deficiency  in  the 
subsoil  moisture  available  this  spring.     In  South  Dakota  and  Minnesota,  on 
the  other  hand,  th e  precipitation  for  those  two  months  was  above  normal. 
1/     This  analysis  was  made  by  S.  J.  Working. 
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This  spring  precipitation  was  above  normal- throughout  most  of  the 
spring  wheat  area,  being  well  above  normal  for  the  months  of  March  and 
April  in  North  Dakota,  South  Dakota  and  Minnesota.     In  Montana,  although 
precipitation  was  materially  above  normal  in  March,  it  was  somewhat  below 
normal  in  April.     For  the  month  of  May,  precipitation  was  a  little  above 
normal  in  North  Dakota,  but  somewhat  below  normal  in  South  Dakota  and  only 
about  three-quarters  of  normal  in  Montana  and  Minnesota,     For  the  area  as 
a  whole  weather  conditions  to  date  suggest  that  spring  wheat  yields  will 
be  far  better  than  last  year  and  possibly  a  little  above  average. 

It  should  be  borne  in  mind,  of  course,   that  using  weather  condi- 
tions from  September  1934  to  date  decs  not  make  any  allowance  for  possible 
deficits  of  subsoil  moisture  which  may  have  been  the  result  of  the  very 
low  precipitation  prior  to  last  fall.    However,  precipitation  prior  to 
September  is  ordinarily  of  relatively  little  importance  in  affecting  sub- 
soil moisture  in  the  spring. 

In  the  May  1934  issue  of  World  Wheat  Prospects  (pages  7-12)  there 
appeared  a  brief  analysis  of  the  situation  then  prevailing  in  the  spring 
wheat  area  in  the  light  of  the  results  of  a  correlation  analysis  of  wheat 
yields  and  weather  conditions  in  the  State  of  North  Dakota.    Using  the 
same  curvilinear  regressions  as  those  used  in  that  analysis,  but  using 
final  published  data  on  weather  conditions,  a  calculated  yield  per  acre 
of  1*7  bushels  is  arrived  at  for  1934.     This  compared  with  an  actual  yield 
on  the  harvested  area  of  5.5  bushels  and  a  yield  on  the  seeded  area  of  2.4 
bushels  per  acre.     It  is  of  course  to  be  expected  that  the  yield  indicated 
by  the  weather  factors  would  approximate  the  actual  yield  on  the  acreage 
seeded  rather  than  the  actual  yield  on  the  acreage  harvested.     The  acreage 
harvested  last  year  Was  in  the  most  favorably  situated  regions  whereas  the 
weather  factors  represented  an  average  of  conditions  throughout  the  en- 
tire stat,  as  did  also  the  yield  per  acre  on  the  acreage  planted.  In 
view  of  the  extremely  unusual  conditions  and  the  fact  that  the  basis 
analysis  covered  only  the  period  1900-1929  it  is  rather  surprising  that 
the  calculated  yield  of  1.7  bushels  per  acre  was  as  close  as  it  actually 
turned  out  to  be  to  the  2.4-bushol  yield  per  acre  sown. 

A  similar  study  of  the  relationship  between  weather  factors  and 
yields  was  worked  out  for  the  State  of  Montana.     It  was  of  course  im- 
possible exactly  to  duplicate  the  analysis  which  was  made  for  North  Dakota 
because  in  Montana  there  has  been  a  very  marked  change  in  the  location  of 
the  wheat  area  over  the  past  35  years.     In  1900,  the  first  year  used  in  the 
North  Dakota  study,  almost  no  wheat  was  grown  in  Montana,  except  in  the 
irrigated  valleys  of  the  western  part  of  the  state.     Since  that  time  spring 
wheat  growing  has  spread  westward  from  eastern  North  Dakota  and  is  now  very 
important  throughout  eastern  and  central  Montana.     Consequently,  the 
Montana  study  was  limited  to  the  period  subsequent  to  the  great  expansion 
of  wheat  acreage  in  that  state  and  includes  only  the  period  1919  to  1933  in- 
clusive.    The  same  factors  were  used  as  in  the  North  Dakota  study  and  the 
regressions  obtained  were  very  similar.    An  index  of  correlation  of  .979 
was  obtained  for  the  curvilinear  analysis,  whereas  in  the  case  of  the  linear 
correlation  the  coefficient  of  correlation  was  .95.    The  Montana  study 
applied  to  last  year's  weather  conditions  indicated  an  average  yield  of  all 
spring  wheat  of  8,3  bushels  per  acre.     The  actual  yield  as  estimated  by  the 
Crop  Reporting  Board  is  7,1  bushels  per  acre  sown. 
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Tabic  ^.-Precipitation  in  four  states,  compared  with  normal, 

1933-34  and  1934-35 


State,  year 
and  item 


V 


Sept 'Oct. 'Nov. 'Dec. ' Jan. [Feb. [Mar. 'Apr. [May  'June'  July  '  Aug, 


:in- 

la- 

In- 

In- 

In- 

In- 

In- 

In- 

In- 

In- 

In- 

In- 

Dak.  - 

•  c  h  e  3 

i.  1  o  o 

/■»  h  r.  a 

che  s 

cnes 

cbes 

cnes 

ch.es 

cnes 

C/iUO 

/I  -  i  a  n 
L/i  1  CiJ 

Normal  1/ 
1933-34 

JLrO'i— O'J 

S.  Dak.  - 

•1.61 

:0.79 

C\   n  s 
.  U  «  kJ;; 

1.08 
0.53 

1.01 

0.62 
0.65 
0.  2d 

0.52 
0.33 
0.30 

0.47 
0.20 
0.  41 

0.45 
0.06 
0.21 

0,76 
0.49 
1,02 

1.46 

0.44 
2.12 

2.40 
0.35 
2.66 

3.45 
3.04 

2.42 
1.22 

2.04 
1.15 

Normal  1/ 

1933-  34 

1934-  35 
Minn, 

.1.70 
.1.21 
2.11 

1.31 
0.12 
1.27 

0.67 
0,24 
0.47 

0.57 
0.  56 
0.50 

0.55 

D  25 
0.24 

0.57 
0.57 

1.12 
1.27 

2.13 

4.50 

2.99 
2.85 

3.54 

3  35 
2.84 

2.61 
1  -  88 

P  31 
1.32 

Normal  1/ 

1933-  3* 

1934-  35 
Mont, 

lS.92 
13.07 
:3.41 

1.96 
1.44 
2.00 

1.17 
.85 
1. 43 

0.79 
1.08 
0.95 

0.75 
0.55 
1.22 

0.73 
C.24 
0.28 

1.19 
0.71 
1.52 

2.05 
1.12 
2.70 

3.19 
0.99 
2.40 

4.05 
4.02 

3.35 
2.24 

3.15 
2.07 

Normal  ij 

1933-  34" 

1934-  35 

:1.39 
.0,85 
.1.13 

1.03 
1.49 
1.14 

0.99 
0.71 
0.55 

0.89 
2.05 
0.91 

0.88 
0.72 
0.87 

0.68 
0.23 
0.19 

0.95 
1.27 
1.28 

1.15 
0.49 
1.04 

2.22 
0.67 
1.69 

o  mp 
2.99 

1.47 
0.74 

1.15 
0.33 

Normals  are  those  last  published  in  report:'  on  Glima to logical  Data  for 
the  various  states. 


In  Table  5  precipitation  data  are  given  for  the  four  states,  North 
Dakota,  South  Dakota,  Minnesota,  and  Montana.     In  this  table,  precipitation 
for  the  various  months  of  1933-34,  and  1934-35  to  date  is  compared  with  tho 


for  April  and  May  of  the  current  year  are 
id  do  not  cover  all  reporting  stations  as  do 


normal  precipitation.    Aver as 
cased  upon  available  stations"  s 
figures  for  the  earlier  months. 

Applying  the  data  which  appear  in  Table  5  to  the  North  Dakota  and 
Montana  correlation  analyses  of  weather  and  yields  and  assuming  that  weather 
conditions  during  the  months  of  June  and  July  -ill  have  their  average  influence 
upon  wheat  yields,  v:   arrive  at  a  calculated  yield  for  North  Dakota  of  approxi- 
mately 12,0  bushels  per  acre  and  for  spring-  wheat  in  Montana  of  approximately 
11.5  bushels  rjST  acro> 

Weather  conditions  during  June  and  July  7?ill  of  course  be  of  prime 
importance  in  affecting  the' final  outturn  or  the  crop  in  all  the  spring  wheat- 
states.    in  the  North  Dakota  study  the  relative   importance  of  the  five  weather 
factors  was  as  follows:     first,  June  temperature;  second,  April-May  precipita- 
tion] third,  July  temperature;  fourth,  July  precipitation;  and  fifth,  Septojnbor- 
October  precipitation.     In  the  case  of  tho  Montana  study,  however,  the  order 
of  importance  was  slightly  different:    first,  July  temperature;  second,  June 
temperature.    Both  April-May  precipitation  ana  July  precipitation  were  indi- 
cated to  be  of  equal  importance  and  were  next  below  June  temperature,  whereas 
September-October  precipitation  was  of  much  smaller  significance.    The  re- 
lative  importance  of  the  weather  factors  as  given  above  relate  to  the  periods 
of  years  covered  in  the  respective  studies.    The  North  Dakota  study  covers  the 
period  1900-1928  whereas  the  Montana  study  covers  the  period  1919-1933. 
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The  £ont  inenta_l  Europe^n^i7he_at_M^.rke _t  S_it_ua_t_iori  ^uri.ng_Apjril  1/ 

European  demand  for  overseas  wheat  during  the  month  of  May  was  fairly- 
active,  considering  the  relatively  narrow  limits  set  by  the  import  needs  for 
the  current  season.    Canada  2nd  Argentina  supplied  most  of  the  takings  of 
overseas  wheat  which  were  mostly  made  by  the  United  Kingdom,  Holland,  Bel- 
gium and  Italy.    Business  in  domestic  wheat  was  also  fair  in  those  coun- 
tries where  a  significant  supply  is  still  available. 

Price  developments  in  the  various  European  countries  were  not  uniform. 
Quotations  of  overseas  wheat,  of  course,  moved  fairly  closely  in  line  with 
the  generally  weakening  tendency  observed  in  world  markets,  but  developments 
in  domestic  wheat  prices  varied  considerably .    A  stiffening  tendency, 
notably  during  the  first  half  of  the  month,  was  apparent  in  France,  Austria, 
and  Poland,  while  in  Italy  a  considerable  price  increase  occurred.  Price 
movements  in  other  countries  were  less  pronounced,  except  for  e  firm 
tendency  in  Sweden  and  weakening  quotations  in  Denmark.    The  reasons  for 
most  of  these  firmer  price  tendencies  lay  in  the  great  reduction  of  domestic 
supplies  (Italy,  Austria,  Sweden). 

Germany 

Though  wheat  of  high  gluten  content  was  in  rather  active  demand  during 
May,  nevertheless  the  turnover  was  somewhat  unfavorably  influenced  by  the 
change  in  the  storage  obligations  for  flour  mills.    Since  the  beginning  of 
May,  wheat  flour  mills  have  been  obliged  to  keep  in  stock  a  minimum  of  only 
one  monthly  milling  contingent,  whereas  previously  a  quantity  of  twice  the 
monthly  milling  contingent  was  required.    As  a  result  of  this,  flour  mills 
largely  relied  on  their  own  supplies  in  May,  and  reduced  their  current 
demand  in  the  market . 

The  Central  Union  of  the  German  Grain  Trade  on  the  first  of  May  began 
to  issue  the  compulsory  (maximum)  prices  and  price-spreads  for  all  flour 
mill  products.    As  a  result  of  this,  the  various  regional  grain  associations 
announced  that  June  prices  for  flour  and  bran  would  be  unchanged  for  July. 

Italy 

Trheat  trade  in  Italy  during  the  month  of  May*  though  not  of  unusual 
volume,  was  stimulated  by  the  scarcity  of  domestic  supplies  and  considerable 
anxiety  regarding  the  growing  crops,    prices  of  domestic  wheat  under  the 
circumstances  advanced  considerably  and  import  purchases  by  the  Italian 
import  organization  were  rather  large.    They  included  the  purchase  of  im- 
portant quantities  of  French  wheat,  including,  according  to  reports, 
1,837,000  bushels  out  of  government  stocks  and  another  1,470,000  bushels 
purchased  directly  from  Erench  producers. 

During  the  Rome  conference  between  Italy,  Austria  and  Hungary,  that 
took  place  at  the  beginning  of  May  this  year,  Italy  is  reported  to  have 
declared  its  readiness  to  increase  the  annual  wheat  purchase  promise  with 
Hungary  from  3,674,000  bushels,  previously  in  force,  to  7,349,000  bushels, 

effective  with  the  beginning  of  the new  season.   

1/  Based  on  reports  from  Gordon  P.  Boals,  Assistant  Agricultural  Attache, 
Berlin,  and  L.  D.  Mallory,  Assistant  Agricultural  Attache,  Paris.    All  price 
quotations  have  been  convert od  at  current  rates  of  exchange. 
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France 

Wheat  prices  held  generally  steady  in  France,  with  no  najor  move- 
ments during  the  month.    Export  business,  despite  some  increases  in  export 
demand,  was  small  largely  because  export  licenses  were  about  used  up. 
Nevertheless,  considerable  shipments  of  French  wheat  to  Italy  occurred, 
and  some  trade  was  reported  for  Switzerland  and  Denmark.    New  crop  prospects 
have  not  as  yet  had  much  influence  on  the  market,  as  it  is  too  early  yet 
to  form  dependable  judgments. 

According  to  a  survey  published  by  the  Ministry  of  Agriculture  at  the 
beginning  of  May,  licenses  for  a  total  export  of  wheat  of  32,000,000 
bushels  of  milling  wheat  as  well  as  feeding  wheat  have  been  issued  so  far. 
An  agreement  with  Italy  assured  the  further  exportation  of  1,837,000  bushels 
of  free  wheat  from  the  1934  crop  to  that  country.    Authorizations  for  de- 
naturing were  granted  up  to  an  extent  of  22,400,000  bushels.  Another 
quantity  of  approximately  22,000,000  bushels  was  to  be  purchased  by  the 
government,  but  only  a  small  part  of  this  amount  it  appears  has  been  acquired 
as  yet.    The  total  absorption  of  wheat  by  these  methods,  i.e.,  exports, 
denaturing  and  direct  purchases  by  the  government,  would  total  approximately 
73,000,000  bushels,  of  which  about  40,000,000  bushels  were  definitely 
absorbed  (exports,  denaturing  and  actual  government  purchases).    New  authori- 
zations for  exports  of  millablo  wheat  are  now  possible,  following  the  new 
quota  understanding  reached  at  the  recent  London  wheat  meeting,  which 
provided  for  an  increase  in  the  export  quota  of  millable  wheat  from 
11,000,000  to  24,000,000  bushels  and  a  corresponding  decrease  for  denatured 
wheat  from  22,000,000  to  9,000,000  bushels.    The  millable  wheat  exports 
are  to  be  spread  evenly  over  the  period  June  to  October,  1935.    As  yet,  the 
new  export  licenses,  however,  have  not  been  issued. 

Belgium  and  Netherlands 


Fairly  large  quantities  of  overseas  wheat  were  acquired  by  these 
two  countries  during  the  month  of  May,  with  Argentine  wheat  constituting 
the  largest  share  of  Dutch  purchases,  and  Manitobas  as  well  as  Argentine 
wheat  making  up  the  bulk  of  purchases  by  Belgium.    The  slight  declining 
tendency  on  overseas  wheat  markets  exhibited  during  May  was  likewise  shown 
in  the  movement  of  hotterdam  quotations  which  tended  downward  throughout 
the  month,  except  for  a  considerable  increase  during  the  first  4  days  of 
the  month. 

Czechoslovaks a 

Business  in  both  wheat  and  rye  continued  very  quiet  during  the  month. 
Rye  was  again  in  slightly  better  demand  than  wheat,  while  the  flour  busi- 
ness was  unsatisfactory.    The  Grain  Monopoly  Administration  had  purchased 
up  to  the  end  of  April"  approximately  1,800,000  short  tons  of  grain  and  had 
sold  approximately  1,130,000  short  tons.    Monopoly  stocks  of  grain,  accord- 
ingly, at  the  end  of  April  amounted  to  about  689,000  short  tons,  and  it  is 
believed  that  the  total  carrv-over  into  the  new  crop  year  will  amount 
to  approximately  330, 000, OOo" short  tons  of  grain.    Beginning  with  May  1,  the 
sur-tariffs  on  grain  were  again  reduced  as  a  result  of  the  May  1  increase  in 
fixed  prices.    The  tariff  on  wheat  was  reduced  from  18  to  16  cents  per  busnci 
and  rye  from  30  to  29  cents. 
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Austria 

Trading  especially  in  domestic  wheat  was  fairly  active  on  Austrian 
markets  during  May.    Domestic  wheat  was  more  in  the  foreground  than  pre- 
viously, because  of  a  laok  of  Hungarian  offers  and  restricted  possibilities 
for  the  purchase  of  near- at -hand  other  foreign  wheat.    Another  367,000 
bushels  of  Argentine  wheat  was  acquired  by  way  of  compensation,  thus 
bringing  the  total  of  Argentine  wheat  purchases  so  far  this  season  up  to 
1,102,000  bushels.    As  was  reported  by  the  press  toward  the  end  of  May,  the 
planned  deal  with  Rumania  including  the  importation  by  Austria  of  588,000 
bushels  of  Eumarien  wheat  at  a  reduced  tariff  rate  of  ?5  cents  per  bushel 
has  now  been  concluded  and  the  quantity  involved  is  expected  to  be  imported 
prior  to  June  50. 

Denmark 

Grain  prices  declined  slightly  as  compared  with  April.  Trading 
was  fairly  active  and  included  a  small  quantity  of  French  wheat.    A  bill 
now  under  consideration  contains  a  new  grain  market  regulation  for  the  period 
beginning  August  1,  1935.     It  stipulates  minimum  wheat  prices  of  78  cents 
per  bushel  and  maximum  of  85  cents. 

Sweden 

The  market  was  quiet  for  most  of  the  month.    Wheat  and  rye  offerings 
by  farmers  continued  sisall.,  pertly  because  of  the  expectation  of  a  higher 
producer's  price  to  be  paid  beginning  June  1. 

Poland 

Somewhat  improved  conditions  wore  reported  for  the  Polish  wheat 
markets  during  May.    Prices  were  slightly  better  which  in  some  quarters 
is  attributed  to  the  probability  that  beginning  with  the  next  season  the 
wheat  export  bounty  will  be  raised  from  31  cents  to  41  cents  per  bushel. 
It  is  not  improbable,  however,  that  further  general  crop  deterioration  is 
being  reflected  in  the  market  situation.    Offerings  on  the  part  of  farmers 
increased  but  were  not  burdensome  because  of  the  simultaneous  increase  in 
flour  mill  demand.     It  is  interesting  to  not^  that  the  slight  improvement 
in  the  market  situation  has  occurred  despite  the  fact  that  market-supporting 
purchases  have  not  been  resumed. 
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Table  G .-Wheat :    World  supply,  price  and  disappearance, 

1921-22  to  1935-36 


Production 


Year 

\  United] 
*  States] 

On  nnrl  r> 

\y  r.l  1 1  t_i  '.a  ' 

Argen- 
tina 

Austra- 

1  lia 

:  t.          :  All 

Europe 
•         *  :  other 

:  2/ 

:  World 
:  produc- 
tion 2/ 

•  ivlillion 

TTi  1  1  ion 

V'i  1  1  i  on 

T'.Ii  1  1  i  nn 

Million  Million 

".lill  ion 

•  bush  e 1 R 

h  i 1  n  b  p  1 

hnshpl  r 

bushels  bu£ 

L.I  fl 

bushels 

1  QP1  _pp 

301 

101 

1  PQ 

XX-  *■ 

1,  224 

515 

3   1  79 

X  ^  Cj     —  &\J 

.  . .  :  847 

400 

1  Qft 

X  i?  VJ 

i  no 

X  \J  V 

1 , 045 

3,203 

1  q?r<,_?4. 

. . . :  759 

474 

P4ft 

1  9W; 

1 , 257 

656 

3,519 

li1  (St  — (Co 

*  * 

. . . :  840 

?6^ 

C-j  \J  i~j 

1  Ql 
X  .J  x 

XUo 

1 , 058 

610 

3  1  26 

T  O  ?  ^  PA 

* 

» •  •  #  l'tj*^ 

101 

-x      a  An 

1 , 397 

613 

3  3R0 

"1  QPA-P7 

ft  34 

407 

p^n 

1  ril 

xDX 

1,216 

647 

3  495 

ft7r-', 

4ft  0 

t  O  VJ 

PftP 

lift 

xxo 

1,274 

64^r 

3  673 

1923-29 

m  3 

34Q 

1  AD 

X  OVJ 

1,410 

596 

3,  995 

1929-30 

. . . :  822 

305 

o  w  o 

1  n"2! 

X  *J«J 

127 

1,451 

705 

3,573 

1930-31 

•  • 

. . . :  890 

4?1 

P'^P 

PI  4 

t~>  X.  X 

1,360 

734 

3,851 

1931-32 

•  • 

. ..:  932 

321 

220 

19.1 

1,436 

756 

3,856 

X      Utj  OO 

•  » 

. . . :  746 

443 

241 

214 

1,492 

718 

3,354 

1933-34 

. ..:  529 

282 

286 

178 

1,748 

764 

3,787 

19 34-35 

3/ 

. . :  496 

276 

238 

135 

1,540 

777 

3,462 

1935-36 

H 

...  £70 

(3,625) 

Stocks 

—  

Average  price  per  bushel 

!    ?Vn  i  t>— 

:  merits 

aceoun- • 
!ted  for 
'July  1 

;  1/ 

Total 

'     n  ;i"n1  w 

Total 
:  disap- 
'  j^earanco: 

:  British 
parcels 
:  (simple 
:  average) 

No.  2  Hard 
Winter  at 
Kansas  Cit? 
(weighted 
average) 

•Mi  1  1  i  or 

Mi  1  1  i  nr 

n/fi  11  i  or, 

ill i  ni 

•  "h  1 1  ^  Vi  p  1  ^ 

Hi  1  ^  :*.  f-  1  ^ 

M 1 1  R  Vl  t  "J  1 
i  J  UO.iL  XO 

Vi  n  <a  Vi  o  1  c 

U  UOll  ^  X1^ 

Cents 

Cents 

1 QP1 -P? 

5/ 

31 4 

OX  -t 

3  P03 

120 

1  r(PP_P3 

*   *   •   ,  X 

PQO 

3  191 

136 

113 

1  QP3-P4 

*  • 

.  .  •  PI 

•   •   •   *  wX 

303 

3  843 

3,495 

121 

105 

"1  QP4  P1^ 
XV/  cj<±  —  CO 

.  .  .  •  6/ 
•  •  •  .  w 

3  474 

3  1  92 

179 

135 

19  <c5— 26 

P7 

OO  n 

3  401 

170 

163 

X  «-'  (C        —  Cj  f 

AO 

•    •    •    ,                    2-  *s 

i^^.  J- . 

3  RHP 

3  4^6 

164 

135 

1927-23 

•    .    4    .  O 

4  m  4 

154 

135 

1923-29 

6/ 

422 

4,417 

3,800 

129 

112 

1929-30 

•  • 

61  7 

4  1  97 
±  ,  x~  r 

3, 614 

131 

120 

1930-31 

«  •  •  •            X  X  to 

5  33 

4,546 

3,877 

80 

76 

1931-32 

. . . :  72 

4,597 

3,901 

59 

47 

1932-33 

. . . :  19 

696 

4,569 

3,780 

54 

51 

1933-34 

. . . :  34 

789 

4,  C10 

3,807 

69 

88 

1934-35 

..:  (4) 

743 

4 , 209 

7/  80 

8/  99 

1/  Exclude 

s  Russia. 

2/  "::cluaos  Hussia  and  China. 

3/  Prelimi- 

nary . 

4/  Estimate 

of  stocks  represent  carry-over  in 

the 

United 

States 

and 

supplies  available 

for  export  and 

:arry-over 

L 

i  Argentina, 

Australia 

ar.d  Canada, 

bhe  United  Kingdom  port 

stocks  and 

supplies 

afloat.  5/  Hot  available.         6/  Less  than  500,000  bushels, 

7/  Ten  months.         8/  Eleven  months. 
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Table  7. 

-Unit 

ed  States:  E 

xports  of 

whe at  and  whe at 

including 

flour, 

by  weeks 

,  1933-34 

and  1934-35  1/ 

:  7/he 

at  : 

Wheat 

flour. 

:Y/heat  in 

cl.  flour 

Period 

19  34-35  ;i 

933-34 

: 19 34-35 

:1933-34 

: 1934-55 

1,000 

1  000 

1 , 000 

1 ,  coo 

1  000 

1  000 

_L  j  WWW 

bushels 

U  Lik-  llC  J.O 

Y  o  Ti^p  1  S 

Y\  n  ^  Vi  p  1  P! 

"h  n  q  V)  p  1  o 

July    1  - 

Tulv 

28 

21 

C/W< 

160 

127 

773 

r   /  W 

fi?5 

July  29  - 

Jy  y  u  • 

1 

:  19 

■Oj  1  WO 

228 

280 

1  091 

^  474 

Sept.  2  - 

Q  p  rj  +  . 

29 

133 

1  Oft 

1  52 

X  W  £-/ 

221 

P47 

w  t:  f 

1    1 47 

X  ,  XT:  / 

Sent .  30  — 

Oct . 

27 

:  13 

JO 

1  21 

_L  i-oX 

190 

5«1 

W^  X 

0 

Oct.     28  - 

Dec. 

1  • 

932 

1  47  ' 

165 

217 

1  707 

X  y  XW  f 

Dec.      2  - 

De  c . 

29 ; 

3 , 393 

1  98 

165 

4  rS23 

Dec.     30  - 

Feb. 

2 

2,915 

J-O 

266 

137 

x  j  Xww 

uuw 

Feb.      3  - 

Mar . 

g; 

3,295 

*± 

202 

119 

4  P44 

^63 

WWW 

liar.      3  - 

Mar . 

30 

2,25? 

Q 

o 

163 

107 

3  022 

51  1 

wxx 

Kar.     31  - 

Apr. 

27  : 

4,370 

12 

201 

127 

5,314 

608 

'week  ended 

Kay  4 

»  •  •  • 

747 

0 

79 

24 

1,118 

113 

11 

»  1  •  1 

421 

19 

17 

39 

501 

202 

18 

•  532 

0 

37 

34 

706 

160. 

25 

4 

0 

12 

33 

60 

155 

June  1 

0 

1 

11 

25 

52 

119 

8 

4 

0 

20 

28 

98 

132 

TP. 

86 

0 

16 

67 

161 

315 

Compiled  from  weekly  reports  of  the  Department  of  Commerce. 
1/  Includes  flour  milled  in  bond  from  foreign  wheat. 
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^ab.le  8. -Wheat,  including  flour:    Movement  from  principal  exporting 

countries,  1951-32  to  1934-35 


Country 


Exports  as  given  by  official  sources 
Total  _L_LuiZ  1  "to  date  shown 


:  1931-32 


1932-33 


1933-34 


1932-33 


19  33-34 


1934-35 


Date 


1,000 
bushels 


1,000 


United  States   :135,797 

Canada   •:  199, 563 

Argentina   :144,920 

Australia   :  155, 451 

Russia   :  71,829 

Hungary   :  18,064 

Yugoslavia   :  15,369 

Rumania   :  57,481 

Bulgaria   :  11,795 

British  India  (L  &  3) . . : _  5,870 
Total   .-794,159' 


41,211 
257,342 
120,272 
148,552 
19,676 
7,010 
1,162 
179 
3,144 
2,169 


1 , 000 
bushels 
37,002 
198 , 555 
144,849 
86,509 
33,787 
29,615 
839 
248 
4,769 
1/1,980 


1,000 
bushel: 


1,000 
bushel: 


1,000 

bushels 


37,982 
247,393 
106,298 
118,608 
18,617 
5,455 
1,152 
179 
2,181 
1,415 


52,861 
173,145 
128,490 
68,154 
29,668 
25,574 
556 
242 
2,879 
1,449 


18,911 
161,202 
174,754 
82,060 
5,507 
8,855 
5,888 
0 
7 

1,627 


Apr.  50 
May  51 
May  51 
Mar .  51 
Jan .  51 
Mar.  51 
Mar.  51 
Mar.  51 
Dec.  51 
Feb.  28 


610,717 


558,155 


Shipments  as  given  by  trade  sources 


Total 


;  1932-33 
:  1,000 
: bushels 


3 , 504 


1955-54 
1 , 000  " 
bushels 


220,616 


5,800 


194,215 
57,002 


2,806 
119 


_1>615 

4 ,188 
152 


1,850 


212,592:165,685 


515 


181,769: 
20,054:  55,85C 


140,128 
90,736 
26,656 
15,872 

1/1,980 


3,576 
2,056 

0 

128 

0 


3,555 
1 , 194 

0 

880 
0 


5,047 
1,666 

0 

576 
0 


155,483:180,986 
85,160:108,692 
26,656:  1,696 
15,776:  3,272 
0:  512 


495,988 


475, 472:458, 64£ 


North  America  2/  .... 
Canada,  4  markets  5/  . .: 289, 257 
United  States  ....7....:  41,211 

Argentina   :  115, 412 

Australia   :  153, 400 

Russia  4/   :  17,408 

Danube  and  Bulgaria  4/  ;  1,704 

British  India   ".  .  .  ;5/2,16u 

Total  6/   :b83j£97 

Total  European  : 

shipments  2/  .... ; 448, 672 
Total  ex-European  : 

 shipments  2/  ....  ;164 ,256 

1/  Land  trade  not  reported  for  March. 
2/  Broomhall's  Corn  Trade  News. 
3/  Fort  William,  Port  Arthur,  Vancouver,  Prince  Rupert,  and  New  Westminster. 
4/  Black  Sea  shipments  only. 

5/  Total  exports  as  given  by  official  sources. 

6/  Total  of  trade  figures  includes  North  America  as  reported  by  Broomhall's. 
7/  To  June  1. 


401,560 


125,552 


Week  ended  -  1955 


June  1 


1,000 

bushels 


8,792 


2,680 


June  8 


1,000 
bushels 


June  15 


1,000 
bushels 


July  1  -June  15 


1953-54:1954-55 


1,000  :  1,000 
bushels :bushels 


Z7  W~ 

567,424:561,134 

Z7  57 
115,496:134,264 
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Table  9. -Wheat,  including  flour:    Shipments  from  principal  exporting 
countries,  specified  dates,  1933-34  and  1934-35 


Period 

•      A  r  f  e  nt  in^1 

Australia 

;  North  _r_~srica 

19  33-34 

1934-35 

1933-34 

1934-35 

:  1953-34 

:  193 

4- 3  c 

1933-3-= 

■1934-55 

1 ,000 

i  nno 

t  nor, 

,  x , uuu 

.  n 
:  J-> 

000 

i  oon 

•  i  oon 

,     X  ,  \J\JKJ 

cusneis 

busr 

.els 

bushels 

bushels 

'.bushels 

bus 

nels 

bushels 

'  tushels 

"Till  V      1— Tul  V 

28 

1  a  i  ao . 

14, 

676 

p    17  op 
c ,  /  cc 

(  ,  D4tO 

lie 

■  14 , 29  0 

IO , iri 

Tulv    29  —  riPDT  . 

1 

•    1  A  A£A 

19 , 

716 

P  OOA 

9  28^ 

00  Kfifi 
6U , occ 

PI    1 AA 

</X  ,  Xrt^z 

Sent.  2-3ei)t. 

29 

r  iGsu 

.  15, 

764 

:     1 , 

1  POP 

/  p 

1  ^  j  0>CC 

1  A    Q  PO 

•Tent .  30-0 ft. . 

27 

<       i  noo 
4  ,  r  (6 

.  13, 

100 

p  oi  0 

:  2,d32 

ci , XOD 

1  A    OT  A 
XD , UXO 

Oct .  pP_r)pp 

]_ 

•  i?  > 

036 

£7      /  C  O 

:      O , 4oc 

"!  1  nAO 

XX , 2Uo 

I  0,4^4: 

IOC 

123 

<iD  ,  y  OO 

TP  19/? 

pip  r»  .       2— F)PO  _ 

.  5,016 

:    8 , 

744 

8,064 

:  7,632 

1,848 

40 

14,664 

8,640 

Dec.  30-Feb. 

2 

•  14,236 

■  19 

660 

•  11,936 

13,052 

1,232 

8 

22,232 

•  10,824 

Feb.  3-Mar. 

2 

t  4.  Oil' 

X^r  ,  ^*±-x 

io , 

108 

p  i  oa 

O  ,  XL4 

TO  TOO 
X\J  ,  XVC 

i  >=  ppo 

X^ , OCO 

1  O  PPA 

•  a1" .     3-"  >r . 

30 

1  "7  9AP 

716 

:     C) ,  00c  : 

p 
0 

1  /     Q  OP 

14t ,  cU3 

Q  POP 

y ,  c  uo 

Mar.  31-Apr. 

27 

'    10  848 

13, 

752 

Q    1  AA 

P  ^oo 

R 

1  A  PPO 

IT    1  20 

",7esk  ended 

May    4  . . 

2,084; 

828 

1 , 640 ; 

2,192. 

480. 

4,344- 

2,560 

11  . . 

1,956: 

608 ; 

952 : 

1,760: 

880 

472: 

4,952 

3,208 

18  .. 

3, 

584- 

l,184i 

1 ,524. 

256. 

184 

5,896: 

4,176 

25  .. 

3 , 340 ; 

3, 

720 

1,400: 

3,856: 

288: 

600; 

4, 564 

4,232 

June  1  . . 

2,424- 

3, 

576. 

1,404 

2,056: 

14^ 

128: 

3,192 

3,800 

8  . . 

5,272; 

U  4 

353; 

1,324; 

1,194: 

64 

880; 

3,064; 

1,815 

15  .. 

3,516; 

4 

047 : 

1,228 

1 , 666 • 

384 

376; 

3,824 

1,830 

Total  July 

June  15  . 

•  * 

133,488 : 

150, 

988  . 

85,160 

108,692: 

15,776 

3 

,272 

212,392 

163,685 

Compiled  from  Eroomhall's  Corn  Trade  Hews. 

1/  Includes  wheat  shipped  from  Canada  to  the  United  States.     Complete  weekly 
details  are  not  available. 
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Table  10. -Wheat,  including  flour:    Net  imports  into  European 

countries,  1932-23  to  1934-35 


Cd)  i  n  i~  t* v 

1 Q3?_33 

j  1933- 

34 

,  I 

let 

imports  report 

ed 

July  1 

to 

:  1933-34  : 

1934-35 

Million 

Million 

Million 

Million 

bushels 

bushels 

bushels 

bushels 

United  Kingdom  .... 

217 

C 

16 

Apr. 

30 

100 

164 

Germany   

9 

y  - 

4 

Apr. 

30 

1/  -  6 

10 

Italy   

13 

5 

Feb. 

28 

4 

4 

France  ...  t  ...  ^ ... . 

39 

18 

Feb. 

28 

14 

1/  -  v 

Belgium   

41 

41 

Mar . 

31 

33 

32 

Netherlands   

26 

24 

Apr. 

30 

20 

17 

Greece   

20 

12 

Feb. 

28 

9 

6 

Czechoslovakia  .... 

7 

2/ 

Feb. 

28 

3/ 

3/ 

Irish  Free  State  . . 

4/  IS 

1/ 

19 

Mar . 

31 

14 

13 

Switzerland   

19 

18 

Apr. 

30 

15 

14 

Austria   

13 

11 

Dec . 

31 

4 

4 

Denmark   

12 

12 

Apr. 

30 

10 

17 

Sweden   

4 

2 

Apr . 

30 

c 

1/  -  1 

Norway   

8 

9 

Apr. 

30 

6 

7 

Finland   

4 

4 

Mar. 

31 

3 

3 

Spain   

:  8 

2/ 

Mar . 

31 

2/ 

2/ 

Poland   

'     1/  -  1 

1/ 

-  2 

Mar . 

31 

2/ 

1/  -  2 

Estonia   

^  / 

3/ 

Dec . 

31 

3/ 

3/ 

Portugal   

3 

1 

Mar . 

31 

1 

3/ 

Latvia   

2/ 

0 

Feb. 

28 

0 

2/ 

460 

389 

309 

281 

Compiled  from  official  sources. 
1/  Net  exports. 

2/  Net  exports  of  less  than  500,000  bushels. 
3/  Less  than  500,000  bushels. 
4/  Total  imports. 
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Table  11. -'The  at:    Stocks  in  specified  continental  European 
countries,  April  15  and  May  15,  1954  and  1935 


Position 


19  34 


15 


Apr.  lo 


Ports : 

12  principal  conti- 
nental ports  (include 

ing  following)   

Antwerp   

Rotterdam   

C-errr.any- 

Berlin  (wheat  and 

flour)  1/   

"Second-hand"  stocks- 
( wheat  and  flour) 1/2/ 
Farm,  stocks  1/   


Other- 
Swedish  mill's  stocks 
of  wheat  1/   


1 ,000 
bushels 


8,006 
3,917 
2,205 


2,631 

56,342 
37,993 


3,586 


1 , 000 
t us he Is 


7,110 
3,491 

2,296 


,  7  o  5 

55,534 
28,733 


3,638 


1,000 
bushels 


5,247 
2,950 
1,102 


3,068 

73,255 
25,463 


3,93E 


1,000 
bushels 


5,706 
2,921 

919 


3,108 

3/68,442 
17,306 


3,979 


1/  First  of  month. 

2/  In  warehouses  and  flour  mills,  domestic  whuat  and  flour  as  well  as 
foreign  duty-paid  and  duty-unpaid.    These  totals  are  estimated  to  in- 
clude 95  percent  of  all  stocks  in  warehouses  and  flour  mils  and 
therefore  must  contain  most  of  the  Berlin  data. 

3/  Preliminary. 
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Bureau  of  Agricultural  Economics 
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WORLD  WHEAT  PROSPECTS 


Summary. 

The  world  wheat  crop  outside  of  Russia  and  China  in  the  1925-36  season 
will  probably  "be  about  330,000,000  "bushels  greater  than  last  year,  according 
to  present  indications,  "but  this  increase  in  production  will  "be  largely  off- 
set by  a  decrease  in  the  carry-over  of  old  wheat.     The  world  production, 
excluding  Russia  and  China,  averaged  3,761,000,000  bushels  during  the  years 
1930-31  to  1934-35  and  world  supplies  during  the  same  period  averaged 
4,505,000,000  bushels.    Production  in  the  Northern  Hemisphere,  outside  of 
Russia  and  China,  may  be  about  365,000,000  bushels  more  than  a  year  ago.  The 
greatest  increase  is  in  the  United  States  and  Canada,  probably  about 
325,000,000  bushels.     Increases  are  also  indicated  for  Europe  and  Asia  of 
about  45,000,000  bushels  and  20,000,000  bushels  respectively.    As  a  result 
of  unfavorable  conditions,  the  production  in  North  Africa  appears  to  be 
about  25,000,000  bushels  short  of  a  year  ago.    A  weather  and  yield  analysis 
for  Argentina  indicates  a  reduction  from  last  year's  production  of  around 
10  percent.    Conditions  in  Southern  Russia  indicate  a  probable  expert 
surplus  which  may  be  tentatively  estimated  at  about  30,000,000  bushels  or 
more. 

The  world  wheat  carry-over  outside  of  Russia  appears  to  be  about 
300,000,000  bushels  less  than  last  year.     Stocks  in  the  principal  exporting 
countries  and  afloat  to  the  United  Kingdom  are  about  215,000,000  bushels 
smaller,  and  those  in  Europe,  including  the  Danube  Basin  countries,  about 
90,000,000  bushels  less  than  a  year  ago.    North  African  stocks,  however,  are 
between  5,000,000  and  10,000,000  bushels  larger  than  last  year.     With  the 
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incrcase  in  production  so  nearly  offset  "by  the  reduction  in  carry-over  world 
prices  probably  would  average  about  the  same  as  in  the  past  season. 

If  the  July  1  wheat  crop  prospects  in  the  United  States  materialize, 
the  new  crop  together  with  the  carry-over  would  provide  more  than  100,000,000 
"bushels  for  export  and  some  further  adjustment  in  prices  toward  a  more  favor- 
able export  "basis  would  have  to  he  made  to  clear  exports  of  such  proportions. 
However,  if  rust  development  and  other  unfavorable  growing  conditions  reduce 
the  crop  materially,  the  supply  might  be  reduced  to  a  point  where  a 
continuation  of  carry-over  stocks  somewhat  above  minimum  might  hold  domestic 
market  prices  above  those  of  Liverpool  during  parts  of  the  .1935-36  season. 


Prqduc tion_and_C rpp_  Co ndit i o ns _ 

July  1  conditions  in  the  United  States  indicated  a  production  of  about 
731,045,000  bushels  of  wheat  compared  with  496,929,000  bushels  produced  last 
year  and  the  5-year  average  (1928-1932)  production  of  860,570,000  bushels. 
Winter  wheat  production  at  458,091,000  bushels  would  be  an  increase  of  about 
17,000,000  bushels  over  last  month's  forecast.     The  July  estimate  of  the 
acreage  of  winter  wheat  is  about  3  percent  above  the  May  estimate  because 
rains  during  May  and  June  permitted  the  recovery  of  some  acreage  in  the  hard 
red  winter  wheat  area  that  appeared  to  be  dead  on  May  1.    Prospective  yields 
per  acre  of  winter  wheat  increased  slightly  during  June,  most  of  the  increase 
taking  pls.ee  in  the  Northern  Great  Plains  States  and  in  the  northern  half 
of  the  soft  wheat  belt.     In  much  of  the  Great  Plains  Region,  weather 
conditions  have  been  unfavorable  for  harvesting  wheat  and  reports  indicate 
that  a  considerable  proportion  of  the  crop  will  be  of  rather  poor  quality. 
The  production  of  spring  wheat  is  indicated  at  272,954,000  bushels,  compared 
with  last  year's  extremely  short  crop  of  91,377,000  bushels.     The  1^35  rye 
production  in  the  United  States  is  indicated  at  53,141,000  bushels  which  is 
larger  than  the  crop  for  any  year  since  1924  and  compares  with  only 
16,045,000  bushels  in  1934. 

A  slight  reduction  occurred  in  the  condition  of  the  spring  wheat  crop 
in  Canada  during  June  due  to  damage  sustained  in  parts  of  southern  Alberta 
and  southwestern  Saskatchewan.     The  condition  of  the  crop,  however,  is  well 
above  last  year  being  reported  at  96  percent  of  average  on  June  30,  compared 
with  97  percent  on  May  31  and  82  percent  of  average  on  June  30,  1934.  The 
condition  of  winter  whe'at  improved  from  88  percent  of  average  on  May  31  to 
94  percent  on  June  30  and  compares  with  only  45  percent  of  average  on  June  30, 
1934.     An  analysis  of  weather  and  yield  of  wheat  in  Canada  as  previously 
reported  indicated  a  production  of  365,000,000  bushels.     June  conditions  have 
been  unfavorable  so  that  the  crop  may  be  less  than  that  indicated  by  the 
above  analysis.     Conditions  to  July  1  indicated  a  crop  of  340,000,000  bushels. 
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Recent  official  reports  from  Canada -.also  indicate  some  deterioration. 
The  development  of  rust  is  reported  in  Manitoba.    Severe  drought  damage 
is  occurring  in.  southern  Alberta  but  weather  conditions  have  been  favorable 
to  the  crops  in  northern  Alberta.    Drought  damage  is  also  reported  in  the 
southwestern,  west  central,  and  northwestern  Saskatchewan.  ' 

Crop  prospects  in  Europe  improved  definitely  during  June  and  a  harvest 
somewhat  above  last  year  and  above  the  average  for  1929-1933  is  now  probable. 
On  the  basis  of  conditions  at  the  end  of  June  the  European  crop  exclusive  of 
Russia  is  forecast  at  1,581,000,000  bushels  compared  with  1,534,000,000  ' 
bushels  harvested  in  1934.     This  would  be  the  second  largest  crop  for  Europe, 
excluding  Russia,  being  exceeded  only  by  the  record  crop  of  1933.  This 
increase  over  last  year-  is  largely  the  result  of  fairly  good  crop  prospects 
in  the  Danube  Basin  and  some  increases  for  certain  European  countries,  as 
Italy,  Czechoslovakia,  Germany,  and  Austria.    Smaller  crops  are  forecast  for 
France,  United  Kingdom,  and  the  Baltic  and  Scandinavian  countries.    A  larger 
rye  crop  than  in  1934  is  also  in  prospect  due  to  the  generally  favorable 
conditions  in  Central  Europe  and  the  Danube  Basin.    Harvesting,  except  in 
Southern  Europe,  will  not  be  general  for  another  month,  however,  and 
significant  changes  in  prospects  may  occur. 

June  was  an  especially  critical  month  for  bread  grain  crops  in  most 
of  Europe  this  year  and  it  turned  out  to  be  very  favorable  for  practically 
all  countries  except  Erance  and  some  local  sections  scattered  over  the 
Continent.    As  a  result  of  more  seasonable  weather  with  higher  temperatures, 
sunshine  and  timely  rains,  crop  prospects  at  the  end  of  June  were  definitely 
improved  over  those  of  a  month  ago  for  most  countries.     The  most  marked 
improvement  during  the  past  month  was  in  Italy,  Spain,  and  Poland  where 
very  unfavorable  conditions  had  been  prevailing. 

Crop  prospects  declined  somewhat  in  France__during  June  as  a  result 
ol  continued  rainy  weather.    In  northern  Erance  crop  conditions  are  reported 
good  to  very  good,  but  elsewhere  they  appear  generally  less  favorable.  Flower- 
ing of  wheat  was  rather  general  during  the  latter  part  of  June  and  rain  during 
this  critical  period  was  said  to  have  been  harmful  in  some  sections.  The 
Paris  office  of  the  Foreign  Agricultural  Service  forecast  the  crop  at 
312,000,000  bushels  compared  with  338,513,000  bushels  in  1934.    In  Italy,  crop 
prospects  improved  cpnsiderably  during  June  and  a  harvest  about  10  percent 
above  last  year  is  now  expected.  '  There  is  some  uncertainty  concerning  the 
outturn  of  the  durum  crop  in  southern  Italy  and  in  Sicily  but  with  the 
improved  weather  conditions  some  members  of  the  trade  believe  that  a  slight 
increase  in  the  durum  crop  over  last  year  may  be  reported.    In  Germany  a  crop 
of  wheat  and  rye  somewhat  above  last  year's  harvest  now  seems  probable  unless 
weather ^ conditions  during  the  remainder  of  the  season  should  be  unfavorable. 
A  certain  deterioration  of  all  winter  crops  took  place  during  May  as  a  result 
of  the  cold,  dry,  windy  weather  but  the  favorable  weather  during  June  has 
improved  crop  conditions  and  the  delay  in  growth  evident  previously  is  now 
being  made  up  to  a  considerable  extent.    A  noticeable  recovery  in  the 
condition  of  the  grain  crops  in  Poland_was  reported  during  June.  Warm 
weather  with  generally  good  rains  offset  the  previously  observed  deterioration 
of  all  crops  during  the  very  cold  and  backward  spring.    Poorest  conditions 
are  reported  in  the  northeastern  section  of  the  country  which  is  a  rye 
producing  region.     Conditions  at  the  end  of  June  indicated  no  significant 
change  from  the  yield  per  acre  last  year  for  wheat  but  some  decrease  appeared 
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likely  for  rye.    In  the  United_Kin£dom_conditions  are  for  a  crop  smaller 
than  last  year's  notwithstanding  a  further  increase  in  acreage.    The  official 
June  1  report  indicated  that  most  crops  are  backward  "but  little  actual  damage 
has  occurred  and  the  crops  are  generally  healthy  although  in  need  of  warm, 
sunny  weather.  j 

The  Belgrade  office  of  the  Foreign  Agricultural  Service  estimated 
that  the  total  production  in  the  four  Danubian  countries  would  be  from 
323,000,000  bushels  to  330,000,000  bushels  compared  with  a  total  of  251,283,000 
bushels  harvested  in  1934.    A  small  increase  is  indicated  in  Bulgari_a_but  sub- 
stantial increases  are  expected  in  Rumania,  Hungary^,  and  Yugoslavia*  Unfavor- 
able weather  conditions  during  May  delayed  normal  crop  development.    At  the 
end  of  May  and  early  in  June,  however,  high  temperatures  were  combined  with 
repeated  and  abundant  rainfall,  which  greatly  improved  the  condition  of  the 
growing  crop,  but  promoted  the  development  of  yellow  rust.     Since  about  June 
5,  the  weather  has  been  warm  and  dry,  consequently  the  danger  of  rust  damage 
has  disappeared. 

Grain  crop  prospects  in  the  U.S.S.R.  this  year  are  now  generally 
reported  as  "very  promising".     They  are  said  to  be  much  more  favorable 
than  during  either  of  the  past  2  years.     Some  reduction  of  yields  because 
of  weeds  and  in  some  local  districts  from  poor  or  below  average  conditions 
may  occur  but  very  good  yields  are  expected  in  most  regions,  especially 
in  the  southern  export  zone.    The  total  acreage  sown  to  wheat  this  year  is 
now  calculated  to  be  nearly  6  percent  above  last  year  and  around  11  percent 
above  the  1929-1933  average.    The  rye  acreage,  however,  shows  a  decrease 
of  around  4  percent  from  last  year.     Sowings  made  rapid  progress  during  the 
optimum  sowing  periods,  so  that  a  considerably  larger  acreage  was  seeded 
earlier  in  most  regions  than  during  previous  years.    Likewise  the  quality 
of  the  sowing  work  is  reported  co  have  been  better  than  in  former  years. 
The  fact  that  56  percent  of  the  total  spring  acreage  waQ  sown  on  fall-plowed 
land,  as  compared  with  only  38  percent  in  1934  is  an  important  factor  in 
this  connection.    It  is  also  indicated  that  a  greater  percentage  of  the 
spring  grain  acreage  was  sown  with  high-quality  seeds. 

Crop  prospects  in  North  Africa  improved  during  the  past  month  but 
the  indicated  total  is  still  nearly  25,000,000  bushels  below  the  1934 
outturn.    Egypt  and  Tunis  have  forecast  crops  above  last  year  but  Algeria 
and  Morocco  expect  substantial  decreases. 

Estimates  are  available  for  three  Asiatic  countries,  India,  Japan, 
and  Chosen.     Increases  in  production  are  forecast  in  each  of  these  countries. 


i 


WH-111 


-  5  - 


Table  1. -Wheat:     Production  in  specified  countries,  1932-33 

to  1935-36 


Country 


North  America: 
United  States 
Canada  , 


Total  (3)   

Europe:  : 

England  and  Wales  • 

Scotland:  . .  

Northern' Ireland  .. 
Irish  Free  State  . . 

Norway  

Sweden  

Denmark  

Netherlands   

Belgium  

France   

Spain  

Luxemburg  ......... 

Portugal   

Italy  

Switzerland  

_  Germany  ........... 

Austria  

Czecho  Slovakia  .... 
Greece  ............ 

Poland  

Lithuania   

Latvia  

Estonia   

Finland   

Malta  

Albania  

Total  (26)   

Bulgaria   

Hungary   

Rumania   

Yugoslavia  

Total  (4)   

Total  Eur0pe  (30) 
Africa: 

Algeria   

Morocco   

Tuni  s  


Total  (4) 


• 
• 

:  1932- 

33 

1933-34 

•  * 

:      1934-35  : 

1935-36 

:  1 

,000 

:  1,000 

:      1 , 000  : 

1,000 

:  bushels 

:      bushel  s- 

:  ■    bushels  : 

bushels 

• 

745 

,788 

:  528,975 

:  •  496,929: 

731 

,045 

443 

,061 

:  281,892 

:  -275,849:1/ 

365 

,000 

o 

,658 

:  12,122 

:  10,950:- 

(10 

,950) 

,198 

,507 

:  822,969 

:-       783,728:  (l 

,  1  wO 

,995) 

• 
* 

41 

,253 

:  58,725 

:      •    65,259:  ( 

2 

,240 

:  3,472 

:           4,144:  t?  (2/67 

,500( 

• 

121 

:  227 

:              363:  ( 

831 

l  1,983 

:  3,803:2/ 

4 

,000 

749 

:             :  ,  755 

:  1,204:2/ 

1 

,100 

26 

,500 

:  29,204 

—  / 

:  28,375:2/ 

22 

,000 

10 

,997 

:  ll.,728 

:  12,493:2/ 

11 

,900 

12 

,837 

:  15,325 

:        . 17,196:2/ 

15 

,600 

15 

,376 

:  15,067 

:  14,322:2/ 

14 

,500 

333 

,524 

!  362,330 

i  338,513:2/ 

312 

,300 

184 

,207 

:  138,235 

:  173,601: 

149 

,545 

719 

:     .  .995 

:  1,171:3/ 

800 

23 

,791: 

16,281 

:  20,503:4/ 

12 

,300 

276 

,922: 

297,987 

:  232,687:4/ 

257 

,200 

5 

,402: 

6, 623 

:  6,677:4/ 

6 

,800 

183 

,830: 

205,920. 

:  166,541:4/ 

172 

,700 

12 

,193: 

14,515: 

13,239:4/ 

14 

,300 

* 

53 

,737; 

72,921: 

—  / 

50,014:3/ 

65 

,000 

17 

,067: 

28,385: 

-  28.809:3/ 

25. 

,000 

49. 

,472: 

79,883: 

76,440:2/ 

77. 

,200 

9< 

423: 

8,185: 

10,475:2/ 

9. 

700 

5, 

292: 

6,725: 

8,051:2/ 

O  . 

,800 

2, 

085: 

2,451: 

3,107:2/ 

2. 

400 

1, 

483: 

2,460: 

3,327:2/ 

3, 

100 

301: 

305: 

310:3/ 

1-7  r\r\ 

1. 

554: 

2, 380: 

3/  (2,000):3/ 

.  -  r 

271. 

906: 

1,383,157: 

lojgaa.e^  1 

,254. 

045 

48. 

125: 

55,454: 

41,578:5/ 

48, 

700 

64, 

463: 

96,356: 

64,824:5/ 

81, 

800 

55  j 

537: 

119,072: 

76 , 553 :  o/ 

112, 

100 

53, 

444: 

96,532: 

68,328:5/ 

84, 

500 

221, 

569: 

367,454: 

251,233: 

327, 

100 

:  1, 

493, 

475: 

1,750,631: 

1,533,908:  1 

,581, 

145 

■ 

29, 

237: 

31,998: 

* 

43,528: 

32. 

444 

27, 

970: 

28,902: 

39,683:4/ 

17 , 

750 

17, 

453: 

9,186: 

13,779:4/ 

300 

52, 

586: 

39,951: 

37,277: 

ATK. 

137 

127, 

246 : 

110,037: 

154,257: 

110, 

631 

Continued- 
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Table  1. -Wheat:     Production  in  specified  countries,  1932-33 
to  1935-36  -  Continued 


: 

Country  : 

1932-33 

1933-34  : 

1934-35  : 

1935-o6 

: 

1 , 000  : 

1,000.  : 

1,000  : 

1,  000 

Asia:  : 

"bushels  : 

"bushels  : 

"bushels  ■  : 

bushels 

1,877: 

1,633. 

.3,050: 

(2,500) 

9,849: 

:  13,476: 

.  .14,540: 

(13,500) 

336, 896 

I         3  52  ,  9  87 . 

:  34y,365: 

r?  C  C  DOC 

366 ,  /<d5 

31 , 336 

!  40,376: 

4^ ,  b60: 

/in  ado 

4y , uby 

O     err?  r- 

8,576. 

!             8  ,.8  o  c 

O     0£  '"Z 
t  OjODO. 

68, 977 

c\c\  ' r  tp?  , 

99 1.637 

O  O  AC 

,  88,546. 

(90,000) 

mrt  4-    n     f  r°  \ 

457 , 511 

516, 996 

012,0^4 

ool ,  UUUJ 

m>K.4-„n     A  t   j  *  _ 

3,<d76,739 

:     3, 200,  .653 

2,963,927: 

(3,330,000) 

Estimated  Northern  : 

Hemisphere  total  exclud: 

ing  Russia  and  China  ••: 

3,331 , 000 

;  3,241,000 

:    3,  ooy,  uuu. 

..  3,376,000 

SmifiTlPTTI    T-Tp^i  cnViPTP  •  • 
kj  <J  u.  l>a±\^  J.  11    J,lCi.U-  qUIICJ.  c»  « 

:  (200,000) 

240,889 

286,120 

.  238,317 

213,927 

:  177,566 

.135,000 

(135,000) 
i     •  (15,000) 

Union  of  South  Africa  . . . : 

10,627 

:  11,590 

:  15,343 

Estimated  world  total  : 

excluding  Russia  and  : 

:  (3,787,000) 

3,854,000 

•  3,787,000 

:     3 , 456 , 000 

Compiled  from  official  sources  except  as  otherwise  noted, 
l/  Based  on  weather  conditions. 

2/  Estimated  in  the  Berlin  office  of  the  Eo reign  Agricultural  Service. 
3/  Unofficial. 

4/  Estimated  in  the  Paris  office  of  the  Foreign  Agricultural  Service. 
5/  Includes  spelt. 

&l  Estimated  in  the  Belgrade  office  of  the  Foreign  Agricultural  Service. 

Prospective  Wheat  ^upjDlies_and_Inte_rnalipnal_Trade_ 

World  supplies  of  wheat  outside  of  Russia  and  China  for  the  1935-36 
season  now  seem  likely  to  be  above  those  of  last  year  "by  about  30,000,000 
bushels,  but  the  world  wheat  carry-over  on  July  1,  1935  outside  of  Russia 
appears  to  be  about  300,000,000  bushels  less  than  a  year  earlier.  This 
would  be  about  225,000,000  bushels  above  the  average  in  former  years.  Stocks 
in  the  principal  exporting  countries  for  export  or  carry-over,  together  with 
United  Kingdom  port  stocks  and  stocks  afloat  are  estimated  at  about  213,000,000 
less  than  a  year  ago.    European  stocks  including  the  Danube  Basin  countries 
are  estimated  to  be  about  94,000,000  bushels  less#!    North  African  stocks, 
on  the  other  hand,  are  placed  at  7,000,000  or  8,000,000  bushels  more  than  a 
year  ago*  ....  i 

The  supply  situation  in  importing  Europe  appears  to  have,  been  im- 
proved during  the  past  year.     Stocks  appear  to  be  about  60,000,000.  bushels 
below  the  high  level  of  a  year  earlier,  "but  are  still  about.  50., 000, 000 
bushels  above  the  average  for  1922-1928.    A  decrease  in  production  in  im- 
porting Europe  also  seems  likely.     This  decrease  is  estimated  to  be  about 
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29,000,000  bushels.     In  the.  case  of  Danubian  stocks,  it- is  estimated  that 
stocks  are  about  34,000,000  bushels  under  a  year. ago. but  crop  prospects  are 
about  76,000,000  bushels  better,  making  a  net  increase  of  about  42,000,000 
bushels.    In  1933  when  these  Danubian  countries  produced  367,000,000  bushels, 
compared  with  the  estimate  for  this  year  of  327,000,000  bushels,  they  ex- 
ported 35,000,000  bushels. 

Canada  promises  to  continue  the  leading  exporter  of  wheat  during 
the  1935-36  season,  with  carryover  stocks  estimated  at  about  209,000,000 
bushels  and  a  crop  which  may  turn  out  to  be  in  the  neighborhood  of 
340,000,000  to  365,000,000  bushels,  making  a  total  of  549,000,000  to 
574,000,000  bushels.    Deducting  from  the  higher  .figure  106,000,000  bushels 
for  domestic  utilization  would  leave  468, 0QQ, .000  .bushels  for  export  or 
carry-over.    With  the  passage  of  the  recent  Canadian  wheat  bill,  which  pro- 
vides for  selling  of  surplus  supplies.,;  it  appears  that  Canada  will  take  an 
active  part  in  the  export  trade  during  the  season. 

It  is  altogether  likely  that  Russia  will  be  back  in  the  market  this 
year  in  view  of  good  crop  prospects.    Under  favorable  conditions,  Russia 
might  be  expected  to  export  30,000,000  bushels  or  more.    V/ith  present  crop 
indications,  North  Africa  might  export  4,000,000  bushels. 

The  total  potential  surplus,  accordingly,  during  the  next  6  months, 
for  Canada,  United  States,  the  Danube  B^sin  countries,  Russia,  and  North 
Africa  might  be  in  the  neighborhood  of  550,000,000  bushels. 

A  10  percent  decrease  in  production  in  Argentina  would  result  in 
only  about  300,000,000  bushels"  for  export  or  c^rry-over  in  the- Southern 
Hemisphere.    Exportable  surpluses  from  current  production  of  these  countries 
do  not  become  available  for  world  trade  until  about  January  and  therefore 
figure  only  in  the  last  half  of  the  trading  season.    Totaling  both  parts 
of  the  marketing  year,  the  potential  world  surplus  appears  to  be  in  the 
neighborhood  of  850,000,000  bushels. 

The  reduction  in  European  stocks  and  prospects  for  a  smaller  crop 
in  the  importing  countries  point  to  the  probability  of  larger  world  ship- 
ments in  1935-36  than  during  the  past  year.    Largely  due  to  the  probability 
of  increased  shipments  to  Continental  Europe,  total  world  shipments  of 
wheo.t  from  the  four  principal  exporting  countries,  the  Danube  Basin  coun- 
tries and  Russia  may  reach  600,000,000  bushels.    Shipments  from  these 
same  countries  in  1934-35  were  about  550,000,000  bushels.    For  1935-36 
a  somewhat  larger  demand  for  '.heat  in  the  Orient  appears  probable  due  to 
prospects  of  reduced  production.  . 
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Table  2.-  Wheat:     Surplus  for  export  or  carry-over  in  the  principal 
exporting  countries,  and  United  Kingdom  port  stocks  and 
stocks  afloat,  July  1,  1932  -  1935 


July  1 


Position  : 
 : 

1932 
 : 

1933 

1934  : 

1935  prel. 

: 

Million 

Mil  Lion 

Million 

Million 

: 

bushels 

bushels 

bushels  : 

bushels 

: 

United  States:  : 

385 

393 

.289  • 

160 

D 

A 

4 

JLvj 

y 

Canada:  : 

loo 

o  r?  r\ 

n  AO 

16  ; 

4 

r\ 
<J 

0 

36 

61 

107 

62 

45 

53 

81 

52 

640 

745 

695 

492 

United  Kingdom  port  stocks: . . : 

10 

:  12 

13 

1 

1 

2 

;  10 

16 

:  15 

13 

:  11 

19 

:  8 

:  10 

:  11 

10 

:  8 

:  10 

:  6 

56 

44 

:  48 

38 

696 

:  789 

743 

:  530 

X/    Production  plus  carry-over  less  exports  and  domestic  utilization, 

which  is  the  same  method  used  in  the  esse  of  Argentina  and  Australia. 


G_overnment_P^lici_es  A_ffecting  Bread  Grain s__in  19_35-_36_ 

No  marked  changes  in  Government  policy  in  European  countries  for  the 
1935-36  season  with  respect  to  bread  grains  now  appears  likely.     It  is  now 
fairly  certain  that  in  Poland  the  Government  organization  will  continue  to 
make  supporting  purchases  in  the  market  another  season  whon  it  appecrs  neces- 
sary, though  not  to  the  extent  that  it- has  during  the  past  two  seasons.  A 
continuance  of  the  Polish  export  premium  system  is  also  expected.  The 
Czechoslovakian  Grain  Monopoly  has  largo  stocks  of  grain  on  hand  at  present 
and  a  very  good  crop  is  in  prospect  so  that  the  problem  of  market  support  and 
fixed  prices  will  become  increasingly  difficult  another  season.     In  Spain  a 
new  plan  for  Government  purchases  of  most  of  the  surplus  carry-over  is  being 
considered.     The  French  Government  is  still  actively  engaged  with  the  disposal 
of  its  surplus  and  additional  export  licenses  are  expected  to  be  issued  shortly 
in  accordance  with  the  quota  allotted  at  the  recent  London  Wheat  Advisory 
Committee  meeting.    Consideration  is  also  reported  being  given  in  certain 
French  quarters  to  the  problem  of  the  removal  of  new  surpluses  if  they  arise 
and  it  is  being  advocated  that  a  certain  part  of  all  farm  deliveries  be  set 
aside  for  export  at  world  market  prices.    Danubian  Governments  are  actively 
engaged  in  establishing  agreements  with  importing  countries  in  connection 
with  the  marketing  of  the  1935  surpluses.     The  preparation  of  relief  systems 
for  1935-36  is  also  in  progress  by  the  Danubian  Governments. 
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Whc-ut  Prices 


During  the  period  of  price  adjustment  thus  far  experienced  the  margin  of 
Chicago  July  futures  over  Liverpool  July  futures  narrowed  from  about  17  cents  in 
mid-April  xo  about  2  cents  for  most  of  the  last  half  of  June.    Owing  to  reports 
of  rust,  however,  the  margin  has  since  widened  again,  being  about  10  cents  on 
July  13.    From  June  12  to  27  wheat  prices  in  the  United  States  fluctuated  between 
relatively  narrow  limits  following  the  adjustment  from  a  deficiency  to  a  surplus 
basis  which  started  about  April  22.    Reports  of  infestation  of  rust  in  the  spring 
wheat  area,  however,  caused  prices  to  rise  sharply  on  June  28  when  Chicago  futures 
rose  about  4-3/4  cents,  and  again  on  July  9  when  they  rose  about  4  cents.  Between 
these  dates  Chicago  future  prices  suffered  a  decline  of  7  cents  in  two  days  caused 
by  the  passing  on  July  4  of  the  Canadian  wheat  bill,  which  among  other  things  pro- 
vided for  the  selling  of  the  accumulated  Canadian  surplus  stocks. 

Average  farm  prices  of  wheat  in  the  United  States  declined  from  88  cents 
per  bushel  on  May  15  to  77  cents  on  June  15.     Last  year  the  June  15  farm  price 
was  79  cents.    No.  2  Hard  Red  Winter  at  Kansas  City  dropped  from  103  cents  for 
the  week  ended  May  18  to  88  cents  for  that  ended-  June  15,  and  No.  1  Dark  Northern 
Spring  at  Minneapolis  from  118  cents  to  106  cents  for  the  same  period.    For  the 
week  ended  July  6  the  former  averaged  93  cents  and  the  latter  111  cents.  Prices 
for  other  dates  and  markets  are  shown  in  Table  5. 

With  world  wheat  supplies  indicated  as  somewhat  larger  than  a  year  ago 
and  with  no  downward  adjustment  in  import  restrictions,  there  is:  little  likeli- 
hood that  world  prices  will  average  higher  in  1955-36  than  the  year  before. 
Growing  conditions,  however,  could  materially  alter  the  general  prospects,  es- 
pecially in  the  Southern  Hemisphere  where  the  planting  season  has  been  greatly 
retarded  and  weather  conditions  have  been  unfavorable. 


Table  3, -Wheat:    Closing  Saturday  prices  of  September  futures  1/ 


Date 

Chicago 

Kansas  City 

Minneapolis 

Winnipeg  3 / 

_  «->  'j  Buenos 
Liverpool       Mvqs  5/ 

1934 

1935 

1934 

1935 

1934. 

1935 

1934:  1935 

1934 

1935:  1935:  1935 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

:  Cents: Cents 

Cents 

Cents : Cents : Cents 

High  \j 
Low  •=/ 
June  15 
22 

29  : 
July  6 

104 

76 
:    96  • 
:     93  , 

91 
:  90 

102 
79 
80 
80 
86 
79 

:  96 
.  68 
:  87 
:  86 
:  84 
•  84 

100 
.  76 
76 
77 
:  83 
:  78 

104 
.  73 

96 
94 
92 
91 

104 
81 
81 
82 
88 
83  : 

85  :£/  85 
:     67  :5/  80 
:     80  82 
.     81  \ij  83 
■     79  :5/  83 
:     79  :  §/  80 

80 
69 
.  76 
76 
75  . 
75 

87  :&/  58 :e/  64 
70  :§./  54  :e/  56 

78  :&/  55 :e/  60 

79  :S  '  55 :e/  60 
79  :&/  55 :e/  61 
70  :§/  54 :e/  56 

\J    October  futures  for  Winnipeg  and  Liverpool.    2/  Conversions  at  noon  buying 


rate  of  exchange.    <3/  Prices  are  of  day  previous  to  other  prices. 
4/    April  1  to  date,  Buenos  Aires  May  9  to  date,  Winnipeg  June  14  to  date  for 
1935.    5/  August  futures. 
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Table  4.-  Wheat:  Weighted  average;  cash  price  at  stated  markets 


All  classes 

:  Mo. 

2 

No 

.  1 

:No.2  Hard  if: 

No 

.  2  : 

Western 

Week 

and  grades 

:  Har  d" 'Winter:  Ik.  N. 

Spring: Amber  Durum: 

Red 

Winter 

.    Whit  e 

cndc  d 

:six  markets  :Kans'as 

City  :Minneapolis  :Minneapolis: 

St.  Louis 

■  oca  'ji/ic  icj 

:1934 

:1935 

:1934  : 

1935:1934 

:1935 

:1934  :1935  : 

1934 

:1935 

1934  :1935 

Cents 

Cent  s 

Cents 

Cents 

Cents 

Cents 

Cents  Cents 

Cents 

Cents 

Certs  Cents 

High  3/ 

;  104 

115 

96 

107 

110 

121 

119  138 

98 

100 

83  88 

Low  3/ 

:  79 

93 

70 

85 

81 

102 

87  98 

73 

85 

69  73 

.Tun  o  lfS. 

101 

97 

93 

89 

105 

106  : 

114  104 

95 

86 

81  73 

22.  .  ' 

93 

93 

87 

85 

101 

102 

111      100  ■ 

'  90 

85 

78  73 

90 

96 

88 

87 

99 

103 

105      104  ' 

90 

86 

76  75 

July    6. . ; 

89 

100 

88 

93 

97 

111 

110  102 

89 

90 

74  78 

1/  Amber  Durum  through  June  1934.  2/Weekly  average  of  daily  cash  quotations, 

basis  No.  1  sacked  30  days  delivery.     3/ April  1  to  date. 


Table  5.-  Wheat:  Average  price  per  bushel  at  specified  markets  in  terms 
.   of  United  States  currency,  by  weeks,  April  -  July  1935 


Week 
ended 

Kansas  jMinnea- 
City  :polis 
U    :  §/ 

:Winni- 

:  peg 
:  3/ 

:  Buenos 
: Aires 
:  4/ 

: Liver- 
pool 
:  4/ 

:  Great 
:Britain 
:  §/ 

:Bcrlin 

■■  V 

:Paris: 
:    2/  : 
:    8/  : 

Milan 
§/ 

Cents 

Cents 

Cents 

Cents 

C  e  nt  s 

Cents 

Cent  s 

Cent  s 

Cents 

May    4  , 

103.5 

120.4 

80.0 

62.6 

77.2 

68.0 

229 

141 

245 

11 

103.0 

119.3 

79.0 

62.2 

77.4 

69.2 

228 

144 

245 

18 

102.5 

118.5 

78.4 

62.1 

76.8 

72.0 

228 

143 

251 

25 

99.5 

117.2 

77.2 

60.8 

75.7 

72.5 

228 

142 

257 

June  1 

93.5 

108.7 

74.2 

59.2 

77.4 

72.7 

229 

143 

265 

8 

91.0 

107.8 

74.6 

60.9 

79.7 

72.6 

229 

140 

247 

15 

89.0 

105.9 

73.0 

60.1 

78.3 

72.7 

228 

9/138 

244 

22 

.  85.2 

102.4 

74.2 

59.9 

78.0 

72.7 

29  . 

87.3 

103.4 

73.3 

59.5 

77.8 

July  6 

!  93.4 

110.9 

72.8 

58.1 

75.4 

Prices  are  averages  of  daily  prices  for  weeks  ending  Saturday  except  as  follows: 

Great  Britain  prices  of  home-grown  wheat  are  averages  for  the  week  ending 

Saturday;  Berlin,  Paris,  and  Milan  prices  arc  Wednesday  quotations.    Prices  at 

Winnipeg,  Buenos  Aires,  Liverpool,  Groat  Britain,  Berlin,  Paris  and  Milan  are 

converted  to  United  States  money  at  the  current  rates  of  exchange. 

1/  No.  2  Hard  Red  Winter. 

2/  No.  1  Dark  Northern  Spring. 

3/  No.  3  Manitoba  Northern. 

4/  Near  futures. 

5/  Home-grown  v/heat  in  England  and  Wales. 
6/  Domestic. 

7/  Central  German  wheat,  wholesale  trade  price  free  Central  German  station. 
Qj  Free  market  prices  from  January  1,  1935. 
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prospective  7:Le?jt  3upply_and  crtiMzatiaii_by 
dlassW  for  1935-56 

An  analysis  of  the  prospective  supply  and  utilization  of  vtieat 
indicates  that  if  the  July  estimates  are  realized  we  are  likely  to  have  not 
only  adequate  supplies  of  each  class  to  satisfy  probable  utilization  during 
1935-36  but  also  a  surplus  in  Host  classes.    A  month  ago  it  appeared  that  the 
potential  surplus  would  be  largely,  of  white  wheat  localized  in  the  Pacific 
Northwest,  with  a  small  surplus;  east  of  the  Rockies  consisting  principally  of 
soft  red  winter.    On  the  other  hand  a  shortage  of  hard  red  winter  wheat 
appeared  possible  and  hard  spring  and  Durum  appeared  only  about  ample  for 
current  requirements.    The  situation. has  changed  materially,  however,  with 
July  1  prospects  of  a  60,000,000  bushel  larger  production,  involving  an  im- 
provement in  both  winter  and  spring  wheat  prospects,  and  some  deterioration  in 
white  wheat  prospects.     -        .  r 

Preliminary  estimates "of  the  prospective  supply  and  utilization  of 
wheat  by  classes,  for  the  coming  year,  based  on  July  1  indications  is  shown  in 
the  following  table. 


Table  6.-  "heat: 

Prospective 

supply  and  utili 

zetion  by 

classe 

s, 

1935r 

36 

:  Hard 

7  ~Soft~ 

:  Hard 

Item 

:  red 

:  red 

:  red 

:  Durum  : 

White 

:  Total 

:  winter 

: winter 

:  spring 

:  Mill ion 

Million 

Million 

Million  : 

lillion 

Million 

:bushels 

bushels 

bushels 

bushels  bushels 

bushels 

•  35 

36 

4 

■  20 

155 

188 

206 

40 

78 

731 

Total  domestic  supply 

•    •    •  4 

:  279 

225 

242 

44 

98 

886 

Domestic  utilization  1/ 

175 

145 

35 

o6 

635 

Available  for  carry-over 

and 

48 

97 

9 

38 

251 

Carry-out  (minimum)  2/ 

15 

65 

9 

20 
_  ___  _ 

150 

35 

32 

0 

101 

Average  utilization  1929- 

30  . 

to  1933-34  3/   

176 

136 

56 

66 

714 

1/  Does  not  include  vtieat  ground  into  flour  for  export. 
2/  "Minimum"  under  an  acreage  control  program. 
3/  Includes  wheat  ground  into  flour  for  export. 


Gumpl^te  c&rry-ovsr  figures  for  July  1  are  not  as  yet  available  but  it 
seems  likely  that  stocks  were  around  155,000,000  bushels.    Production  of 
731,000,000  bushels  based  on  July  1  conditions  has  been  used  in  the  table,  which 
includes  273,000,000  bushels  of  spring  wheat.     It  is  altogether:  possible  that 
the^ spring  wheat  production  will  be  greatly  reduced  as  a  result  of  black  rust 
damage  in  addition  to  the  usual  crop  hazards  during  the  rest  of  the  growing 
season. 
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The  estimate  of  domestic  utilization  for  the  year  includes 
495,000,000  bushels  for  milling,  75,000,000  for  seed  and  65,000,000  for 
feed.    The  item  for  feed  is  somewhat  higher  than  usual  because  it  is  felt 
that,  with  wheat  prices  near  an  export  basis  and  relatively  higher  corn 
prices,  there  is  likely  to  be  an  increase  in  the  amount  of  wheat  used  for 
feed,  expecially  during  the  early  part  of  the  season  prior  to  corn  harvest. 

If  carry-over  stocks  and  crop  prospects  are  borne  out  and  assuming 
a  635,000,000  bushel  disappearance,  it  appears  that  there  vsould  be  about 
251,000,000  bushols  available  for  carry-over  at  the  end  of  the  year  and  for 
export.    Under  an  acreage  control  program  it  is  altogether  likely  that  more 
than  the  126,000,000  bushels,  which  was  the  average  prior  to  years  of 
large  surpluses,  v/ould  be  carried  over.    If  150,000,000  bushels  were  carried 
over  this  would  leave  about  100,000,000  bushels  for  export. 

If  our  exports  should  be  as  much  as  100,000,000  bushels,  they  could 
consist  of  approximately  32,000,000  bushels  each  of  soft  red  winter  and 
hard  red  spring  and  about  18,000,000  bushels  each  of  white  wheat  and  hard 
red  winter.     Supplies  of  amber  durum  would  probably  be  readily  absorbed  by 
the  milling  trade  and  used  to  replenish  depleted  stocks,  whereas  the  red 
durum  would  probably  be  fed  on  farms  or  used  in  commercial  feeds. 

If  our  exports  should  be  less  than  100,000,000  bushels,  it  is 
probable  that  the  additional  carry-over  stocks  would  be  mostly  of  hard  red 
spring.     It  is  conceivable  that  relatively  little  of  that  class  might  be 
exported.    Moreover,  it  is  very  possible  that  larger  amounts  than  are  shown, 
especially  of  the  red  winter  wheat,  might  be  fed.    Current  reports  indicate 
a  high  percentage  of  moisture  in  wheats  being  marketed  in  the  Southwest. 

Estimates  of  utilization  by  classes  were  based  largely  on  dis- 
appearance data  during  the  last  6  years,   (See  Table  7)  taking  into  consi- 
deration prospective  milling  qualities  by  classes,  location  of  supplies, 
likelihood  of  feeding  different  kinds  of  wheat,  etc.    Although  what  seemed 
to  be  the  most  reasonable  utilization  figure  was  assigned  to  each  class 
off  wheat,  it  should  be  borne     in  mind  that  a  considerable  amount  of 
substitution  of  similar  wheats  is  possible  depending  largely  upon  price 
relationships . 
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Table  7.-  Wheat:  Supply  and  distribution  by  classes,  average  1929-30 
to  1933-34,  annual  1930-31  to  1934-35 


-    ■—  '   

;  A  V  U  i  aijU  , 

• 

Item 

•  1929-  30  • 

to  ■ 

i  ~>        01  • 

1931-32:1932-  33 

.  1  3  O  O—  O^r 

•  1933-  34- 

li&iiiion 

kiiixon 

Millio 

n  Million 

Million 

— —   

Million 

,  0  LLSxlOX  S 

bushel  s 

bushel s  bush  el s 

bushel s 

bus  h  el  s 

All  wheat 

otoi/is,  o  uiy  i  ; 

On  farr's  . 

»  O^r 

38 

93 

P,0 

OU 

Country  mills  and  elevators. 

:  47 

60 

30 

42 

64 

51 

109 

204 

124 

81 

In  mills   

:  65 

w  »> 

41 

72 

107 

83 

15 

1  n 

16 

14 

:  784 

S90 

932 

746 

529 

497 

:  1,114 

1,193 

1,257 

1,131 

922 

785 

Exports  1/  

61 

76 

Q7 

Pi 

19 

2/ 3/ 11 

•oy  j.x 

Disappearance  4/   

71^ 

792 

I'D 

(11 

614 

2/  642 

:  339 

325 

335 

393 

289 

2/  155 

• 

Ha 

rd  red 

winter 

ouoo.-cs,  <j  uiy  i; 

On  farms  

•            cj  yj 

24 

12 

52 

3^ 

23 

Country  mills  and  "elevators. 

:  15 

14 

11 

■  20 

20 

12 

Commercial   

73 

105 

111 

69 

40 

In  mills  

17 

42 

UX 

7 

7 

6 

9 

8 

New  crco   

.         o -  ^ 

403 

516 

250 

1  C  w' 

oui 

To  tal  supply  

504 

521 

656 

Oil 

361 

334 

:  3y 

47 

■  75 

17 

U 

oy  <Z 

"Pi  ~i  o  o  ~T\ — \  InT'nnr'  n  At 

:  330 

324 

359 

302 

o  o  o 

225 

2J  d  ?d 

;      i  oo 

150 

231 

192 

133 

oy  cO 

Soft  red 

winter 

oi/ J      S   v  u_Lv   1  ; 

• 

0  n  f  ar^1  s 

11 

9 

27 

1<3 

lo 

Country  mills  and  elevpitorq 

•  7 

8 

5 

10 

8 

fi 

W 

•  Commercial  .  . 

•  7 

o 

7 

17 

'I 

o 

7 

Tn  rrt  T  1  1  a 

:  o 

6 

4 

9 

y 

y 

In  t ^ar^sit  .  .  . 

.  p 

2 

1 

1 

1 

Hew  crop  . .  . 

•         1  7Q 
.         X  r  i> 

179 

255 

150 

1 

1  OO 

•        Oi  k 
.  olD 

212 

281 

214 

lol 

<sUD 

:  1 

2 

2 

0 

0 

2J  0 

"Hi  <^^T>Ti Q^ T*nv>r* o  A/ 

in," 

C        I  r  b 

184 

215 

181 

(jAT7*v  nnt. 

:_  38 

26 

64 

33 

37 

o7  35 

Ha. 

rd  red 

spring 

• 

:  lo 

15 

10 

.  7 

26 

lo 

Country  mills  and  elevators. 

:  11 

18 

5 

4 

14 

12 

Commercial   

:  44 

43 

52 

30 

45 

29 

:  13 

19 

14 

16 

27 

19 

•  4 

5 

c; 

2 

4 

3 

:  135 

161 

70 

191 

109 

•  54 

Total  suioT)ly   

:  227 

251 

166 

250 

225 

133 

Continued  - 
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Table  7.-  Wheat:  Supply  and  distribution  "by  classes,  average  1929-20  to 
1933-34,  annual  1930-31  to  1934-35  -  Cont'd. 


:  Average: 
:  1929-30: 


Item 

:     to  : 

1930-  31 

: 1931- 32 

:1932-33: 

1933-34 

•1934- 

35 

:  1933-34: 

rMillion  Million 

Million  Million 

Million 

M ill  ion 

•  "bush.pl  a 

"bushels 

bushels 

bushel s 

bushels 

bushels 

Stocks,  July  1:  Cont'd. 

Hard  red 

spring  -c 

ont'  d. 

:  l 

T 

J- 

0 

0 

0 

2/3/  10 

136 

lD'i 

107 

134 

146 

2/ 

1  07 

Carry  out   

90 

96 

59 

116 

79 

21 

Durum 

Stocks,  July  1: 

\ 

A 

6 

3 

2 

5 

2 

Country  mills  and  elevators 

I  4 

7 

1 

1 

3 

2 

13 

14 

23 

9 

•'.4 

2 

1 

1 

1 

J- 

1 

1 

1 

:  0 

U 

o 

o 

0 

U 

:  39 

Oj 

21 

42 

18 

8 

61 

87 

55 

31 

15 

rt 

:  / 

1  2 

5 

2 

0 

2l^l 

:  36 

47 

31 

40 

23 

H 

17 

13 

28 

13 

13 

8 

3/ 

4 

White 

Stocks  July  1: 

• 

:  5 

4 

4 

5 

6 

6 

Country  mills  and  elevators 

:  10 

13 

S 

7 

19 

19 

:  3 

1 

7 

1 

3 

3 

I  o 

.5 

5 

4 

9 

4 

1 

1 

1 

1 

2 

1 

:  32 

88 

70 

33 

85 

66 

:  107 

112 

95 

101 

124 

99 

:  13 

14 

14 

2 

19 

§/ 

3 

66 

73 

63 

60 

73 

8/ 

76 

:  28 

25 

18 

39 

32 

§/ 

20 

1/  Does  not  include  flour.  2/  Preliminary  estimate.  3/ Net  imports. 

4/ Includes  wheat  ground  into  flour  for  export  and  shipments  to  possessions 
of  the  United  States  which  in  1934-35  amounted  to  the  equivalent  of  about 
7,000,000  bushels  of  wheat,  of  which  about  5,000,000  bushels  were  white  and 
2,000,000  hard  red  winter. 


The  ^rpp_canj^eat_and_llvej^arket  Situation  During_June  ±J 

European  demand  for  overseas  wheat  during  the  month  of  June  was  only 
of  moderate  volume,  with  a  rather  limited  buying  interest  shown  on  the  part  of 
the  United  Kingdom.     A  fair  volume  of  business  was  done  in  the  Netherlands  and 
in  Belgium,  and  there  were  some  takings  of  overseas  wheat  by  Italy  and  Austria. 
Italian  imports,  however,  did  not  come  up  to  earlier  expectations, 

l/Basod  on  reports  from  Gordon  P.  Boals,  Assistant  Agricultural  Attache' .Berlin, 
L.  D.  Mallory,  Assistant  Agricultural  Attache' .Paris,    Louis  G.  Michael, 
Agricultural  Attache'  ,  Belgrade,  and  Edward  E.  'Foley,  Agricultural  Attache'  , 
London.  All  price  quotations  have  been  converted  at  current  rates  of  exchange. 
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having  been  checked  by  improved  production  prospects  and  the  beginning  of 
harvest  in  the  south.    Demand  for  domestic  wheat  in  Europe  also  moved 
along  conservative  lines  during  the  month.    The  grain  and  especially  the 
flour  business  continued  very  unsatisfactory  in  Czechoslovakia. 

Prices  of  overseas  wheat  in  Europe  during  June,  and  particularly 
the  first  half,  showed  marked  resistan2Q  to  the  otherwise  declining  world 
market  tendency.    Pressure  on  the  Liverpool  market,  however,  was  somewhat 
relieved  by  increased  takings  by  continental  countries.    Both  direct  ship- 
ments and  diversions  to  the  continent  rose  much  above  those  of  last  year. 
Prices  of  domestic  wheat  in  Europe,  where  free  and  not  fixed,  tended  down- 
ward in  several  countries,  including  Italy,  France,  and  Poland.    In  Italy, 
the  improved  crop  outlook  and  progressing  harvest  in  the  south  brought  a 
decided  downward  reaction  in  domestic  prices  during  the  month.  Eirm 
prices,  on  the  other  hand,  prevailed  in  those  countries  where  domestic 
supplies  were  being  reduced  to  small  amounts  and  where  quotations  had  not 
been  bullish  previously,  i.  e.,  in  Austria  and  the  Scandinavian  countries. 

Un ite_d  Kingdom 

Trading  and  prices  on  United  Kingdom  markets  tended  to  "mark  time" 
during  most  of  June.    Demand  for  forward  purchases  was  generally  poor. 
Factors  tending  to  improve  prices  were  reduced  offerings,  especially  from 
the  Southern  Hemisphere,  ana  the  diversion  of  shipments,  notably  "orders", 
to  continental  markets,  and  early  in  the  month  to  good  spot  sales,  and  the 
lifting  of  hedges'.    This  latter  situation  resulted  in  a  strengthening  of 
the  July  futures  to  a  premium  over  October  which  is  said  not  to  have  oc- 
curred for  a  near  future  wheat  at  Liverpool  since  December  1932.  Factors 
tending  to  weaken  the  market  7/ere  improved  crop  prospects  in  many  coun- 
tries, especially  in  North  America,  and  prospects  of  renewed  French  offers. 
The  average  price  of.  all  reported  sales  of  wheat  parcels  in  British  mar- 
kets was  little  changed  during  most  of  the  month. 

Despite  reduced  supplies  of  Plate  wheats,  the  price  spread  between 
them  and  Australian  and  Canadian  wheat  continued  to  be  quite  largo  and 
favorable  for  purchases  of  Argentine  varieties.    Some  narrowing  of  the 
spread  was  noted,  however.    Wheat  parcel  offers  at  Liverpool  of  No.  2 
Manitoba,  June,  were  quoted  at  90  cents  per  bushel  for  Rosafe  (fc%  lbs.), 
July,  72  cents,  and  South  Australian,  afloat,  81  cents.     Offerings  of 
domestic  English  wheat  appeared  to  be  very  limited  and  will  continue 
small  until  the  coming  harvest.    French  and  Swedish  wheats  are  not  being 
offered  at  present,  and  Danubian  wheat  is  too  high  compared  with  other 
offerings.    Imports  of  wheat  and  flour  into  the  United  Kingdom  show  a 
significant  decline  over  last  year  and  recent  ye^rs.    This  is  an  unusual 
development  for  the  United  Kingdom  market,  which  has  maintained  gre^t 
\         stability  sith  respect  to  annual  takings. 

•  Germany 

Trading  in  the  grain  market  was  quiet  during  the  month,  although 
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buying  interest  for  high-gluten  content  wheat  by  flour  mills  was  in  much 
evidence,  due  to  relatively  favorable  sales  of  wheat  flour,  notably  in 
southern  Germany.     Trading  in  foreign'  wheat  was  very  small  and  offerings 
on  the  part  of  farmers  were  reduced  because  of  increased  seasonal  farm  work. 

Italy 

Prices  of  domestic  wheat  in  Italy  after  a  short  advance  during  May 
declined  during  June  to  late  April  levels.     The  advance  in  May  was  caused 
by  the  growing  shortage  of  domestic  stocks  and  the  somewhat  poor  crop 
prospects  at  the  time.    The  decline  during  June,  on  the  other  hand,  v/as 
due  at  least  in  part  to  the  announcement  by  the  Government  that  the  crop 
would  be  considerably  above  last  year  and  to  purchases  of  foreign  wheat  by 
the  Import  Organization  to  supplement  current  stocks. 

France 

Purchases  for  domestic  use  continued  unrestricted  with  millers  buy- 
ing only  for  current  needs.  Some  increased  activity  was  noted,  especially 
in  North  African  wheat,  during  the  monetary  crisis,  but  this  movement  soon 
subsided.  Exportation  was  slow  and  in  small  volume  due  largely  to  the  ex- 
haustion of  licences.  Another  export  authorization,  however,  amounting  to 
3,674,000  bushels  is  expected  shortly  by  members  of  the  grain  trade.  Pros- 
pects for  the  coming  crop  had  little  influence  on  prices  during  the  month. 

Belgium  and  Netherlands 

A  fair  amount  of  current  business  was  done  in  Belgium  and  Nether- 
lands during  June.     Prices  did  not  show  much  fluctuation,  and  Belgian  as 
well  as  Dutch  flour  mills  continued  their  buying  of  Plates  and  some  Mani- 
tobas.     It  was  reported  that  Holland  supplemented  her  previous  purch_.se 
of  236,000  bushels  of  Polish  rye  by  another  purch.se  of  905,000  bushels. 
Part  of  this  grain  is  to  be  imported  on  a  compensation  basis. 

Pi?  echo  si  o va  ki  a 

A  continuance  of  the  very  unsatisfactory  state  of  tr  .de  in  vhe..t 
flour  as  well  as  wheat  and  rye  was  reported  from  Czechoslovakia  during  the 
month  of  June.     Stocks  of  wheat  and  flour  in  the  country  continued  heavy, 
and  it  appears  that  there  will  probably  be  no  foreign  imports  for  some  time 
to  come.     The  Grain  Monopoly  stocks  on  June  5,  1935  ..mounted  to  11,550,000 
bushels  of  wheat  and  5,295,000  bushels  of  rye.    Beginning  with  June  10, 
the  sur- tariffs  on  <!heat  and  rye  were  reduced  from  16  to  11  and  from  29 
to  27  cents  per  bushel,  respectively. 

Austria 

a  firm  tendency  prevailed  throughout  the  month  of  Jun^  on  the  Aus- 
trian wheat  market.     It  is  expected  that  Austria  will  take  over  an  appre- 
ciable sh .re  of  the  Hungarian  new  crop  surplus,  in  accordance  with  the 
Rome  arrangements.     It  is  also  considered  possible  that  some  sort  of  com- 
pensation deal  for  Hungarian  wheat  will  be  m_.de  in  connection  with  the 
travel  of  Hungarians  in  Austria. 
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Denmark 

A  small  wheat  price  rise  occurred  at  Copenhagen  during  the  first 
half  of  June,  following  slight  price  declines  at  the  end  of  May.  Wheat 
was  quoted  at  that  market  in  mid-June  at  from  66  to  69  cents  per  bushel. 
French  and  Swedish  wheats  were  almost  completely  lacking  on  the  Copenhagen 
market,  but  some  transactions  in  Polish  wheat  were  recorded  during  the 
first  naif  of  the  month. 

Sweden 

Transactions  in  the  grain  market  during  June  remained  relatively 
small.    Offerings  were  moderate  and  quotations  on  the  free  market  reached 
the  limit  of  guaranteed  prices.    At  the  beginning  of  June,  wheat  was  traded 
at  $1,224  to  $1,231  per  bushel  and  rye  at  $1,078  to  $1,085.     Small  pur- 
chases of  Manitoba  wheats  were  recorded  during  the  first  half  of  the  month. 

Spain 

A  better  tone  has  appeared  in  the  market  following  the  submission 
of  a  new  storage  stock  plan  for  the  wheat  surplus,  but  prices  have  con- 
tinued at  about  the  same  level  as  in  earlier  months. 

Poland 

The  somewhat  improved  conditions  on  the  Polish  grain  market  noted 
last  month  continued  during  the  first  half'  of  June.    Although  no  support- 
ing purchases  were  made  by  the  Grain  Company  in  June,  prices  had  only  a 
slightly  declining  tendency.     Some  exports  of  rye  to  the  United  States  as 
well  as  Holland  contributed  to  the  more  favorable  tendency  at  the  begin- 
ning of  the  month,  and  the  wheat  market  benefited  from  some  export  s^les 
to  Denmark.    Some  re-export  of  Polish  rye  from  the  United  States,  however, 
indicates  that  further  exports  of  important  quantities  to  that  country 
are  improbable. 

Danube  Basin  countries 

Exports  from  the  Danube  Basin  from  July  1,  1934  to  June  30,  1935 
total  about  21, 194,000  .bushels ,  v;hich  leaves  a  statistical  balance  of 
about  8,201,000  bushels  as  of  June  30,  1935  from  the  estimated  29,395,000 
bushels  surplus.    This  statistical  balance  is  practically  equal  to  the 
quantity  of  commercial  wheat  that  will  be  carried  over  on  July  1.  The 
largest  carry-over,  about  4,409,000  bushels,  is  in  Yugoslavia.  Most 
of  this  wheat  is  weevil- infested  and  will  be  consumed  locally.  About 
2,939,000  bushels  of  good  export  grade  <vhe^t  will  be  Carried  over  in 
Hungary  and  about  735,000  bushels  of  low  grade  wheat  in  Rumania. 

The  Rumanian  Government  Wheat  Commissioner  began  to  liquidate 
stabilization  stocks  in  April,  when  relatively  small  quantities  were 
exported  to  England  and  oth^r  countries.     In  May  and  June  exports  be- 
came large,  when  most  of  the  wheat  was  exported  to  Italy,    The  Bul- 
garian Gr^in  Monopoly  has  also  sold  the  small  surplus  from  1934-35 
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operations.    Two  parcels  of  184,000  bushels  each  were  sold  in  May  for 
export . 

During  May  and  June  Hungary  exported  relatively  small  quantities  of 
wheat  to  Switzerland,  Austria,  and  Italy.    Stocks  on  grain  dealers'  hands 
have  been  depleted  in  that  country  and  no  important  transactions  are  made 
for  export  until  the  conclusion  of  pending  international  barter  agreements. 
Yugoslavian  exports  during  May  and  June  were  insignificant  partly  on 
account  of  the  low  quality  of  existing  Yugoslavian  wheat  stocks  which  is 
due  to  weevil  damage,  partly  on  account  of  the  lack  of  outlets  at  the 
relatively  high  internal  prices. 

Danubian  markets  were  characterized  during  June  by  keen  demand 
from  grain  dealers  and  millers  and  a  marked  scarcity  of   offers,  which 
resulted  in  firm  prices.    Danubian  farmers  are  unwilling  to  part  with  their 
stocks  until  Government  relief  systems  for  the  newvcrop  are'  established. 

Danubian  Governments  are  actively  engaged  in  establishing  agree- 
ments with  importing  countries  in  view  of  the  marketing  of  1935  surpluses. 
The  preparation  of  relief  systems  for  1935-36  is  also  in  progress. 

In  Bulgaria  the  President  of  the  Council  of  Ministers  declared  on 
June  1,  that  the  Government  Grain  Bureau  will  continue  to  operate  during 
1935-36.     In  Hungary  the  system  of  minimum  wheat  prices  based  on  interna- 
tional agreements,  which  gave  satisfactory  results  last  year,  will  be 
continued  in  1935-36.    At  present  negotiations  are  in  progress  with  Italy, 
which  are  expected  to  be  concluded  before  the  middle  of  June.     It  is 
rumored  that  Italy  has  consented  to  take  7,349,000  bushels  of  Hungarian 
wheat  during  1935-36  at  fixed  prices,  along  tho  same  conditions  as  last 
year,  3,674,000  bushels.    Negotiations  with  Austria  on  the  basis  of  the 
Eome  agreement  of  May  15,  1934,  will  follow  after  the  contract  with  Italy 
is  concluded.     It  is  expected  that  Austria  will  contract  for  8,084,000 
bushels  of  Hungarian  vfa  cat  and  wheat  flour.    A  continuation  of  exports  to 
Switzerland  and  Germany  is  thought  to  secure  sufficient  outlets  for  the 
remainder  of  the  1935  Hungarian  './heat  surplus.    Negot  iations  with 
Czechoslovakia  are  also  near  conclusion  and  it  is  probable  that  some  vheat 
will  be  marketed  in  that  country  on  a  barter  basis. 

As  regards  current  barter  transactions,  in  addition  to  the  first 
367,000  bushels  Swiss  barter  quota  for  Hungarian  wheat,  the  delivery  of 
which  was  completed  at  the  beginning  of  June,  mother  367,000  bushels 
quota  has  been  obtained  for  delivery  until  July  30.    A  so-called  "private 
compensation"  transaction,  i.e.  direct  barter  between  exporter  and  im- 
porter, without  Government  intermediary,  has  been  concluded  between  an 
Italian  artificial  silk  concern  and  the  Hungarian  Export  Institute,  for  the 
exchange  of  Italian  artificial  silk  yarns  against  Hungarian  farm  products, 
inclusive  wheat. 

In  Rumania,  the  Government  has  recently  announced  that  price  stabili- 
zation purchases  will  be  continued  during  1935-36.    The  necessary  funds  -.-ill 
be  made  available  by  means  of  a  flour  tax.     In  order  to  promote  exports, 
an  "economic  premium"  will  bo  paid  on  the  foreign  credit  proceeds  resulting 
from  sales  abroad.    This  premium  will  be  of  40  percent  in  the  case  of  wheat, 
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according  to  present  information.    No  premiums  will  be  paid  for  experts  to 
countries  with  \;hich  private-clearing. agreements  are  in  existence,  i.e.  to 
Austria,  Czechoslovakia,  Germany,  Greece.    These  premiums  will  be  covered  from 
the  sale  of  foreign  credits  by  the    National  Bank,  to  importers  at  increased 
exchange  rates.    An  initial  revolving  . fund  of  ^5,039,000  ,,'ill  be  advanced  by 
the  National  Bank  in  order  to 'avoid  delays  in  the  payment  of  these  premiums. 

The  Rumanian  Government  has  recently  concluded  a  new  commerical  agree- 
ment with  Germany,  which  provides  far  the  barter  of  Rumanian  agricultural  pro- 
ducts against  German  goods  and  becomes  retrospectively  valid  beginning  from 
April  1,  1935. 

Rumanian  commercial  wheat  usually  contains  a  large  percentage  of 
admixtures  and  weed  seeds  .    In  order  to  remedy  this  inconvenience  the  Rumanian 
Government  has  obtained  a.  German  credit  in  view  of  the  erection  and  operation' 
of  cleaning  plants  in  Rumania.    These  plants  will  be  operated  by  cooperatives. 
The  importation  of  75  large  capacity  screens  from  Hungary  against  Rumanian 
timber  has  also  been  decided. 

Yugoslavia,  conducts  negotiations  with  Germany  in  view  of  a- barter 
transaction*     It  is  expected  that  only  a  part  of  this  year's  surpluses  will 
find  markets  in  Central  Europe  at  relatively  good  prices  on  a  barter  basis, 
whereas,  large  quantities  will  have  to  be  marketed  on  Western  markets  at  un- 
satisfactory prices. 


Table  8.-  United  States:.    Exports  of  wheat  and  wheat  including  flour,  by 

weeks,  1933-34  and  1934-35  1/ 


Period 

:  Wheat 

:  Wheat 

flour 

:  Wheat 

inc.  flour 

■1935-34  : 

1934-35 

: 1933-34  : 

1934-35 

71933-34 

:  1934-35 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

:  bushels 

bushels 

barrels 

barrels 

bushels 

bushels 

July 

1  _ 

July  28 

21 

28 

160 

127 

773 

625 

July 

29 

-  Sept .  1  ; 

:  19 

2,158 

228 

280 

1,091 

3,474 

Sept. 

2 

-  Sept .  29 

133 

108 

152 

221 

847 

1,147  • 

Sept . 

30 

-  Oct.  27  ; 

13 

58 

121 

190 

581 

952 

Oct. 

28 

-  Dec.  1  : 

932 

147 

165 

217 

1,707 

1,167 

Dec . 

2  - 

Dec.  29  : 

3,393 

30 

198 

185 

4,323 

899 

Dec. 

30 

-  Feb.  2  ; 

2,915 

16 

266 

137 

4,165 

660 

Feb. 

3  - 

Mar.  2  ; 

3,295 

4 

202 

119 

4 , 244 

563 

Mar. 

3  - 

Mar.  30  : 

2,257 

8 

163 

107 

3,022 

511 

Mar. 

31 

-  Apr.  27  • 

4,370 

12 

201 

127 

5,314 

608 

Apr. 

28 

-  June  1  ; 

1,704 

20 

156 

155 

2,437 

749 

June 

2  - 

June  30  : 

95 

4 

70 

140 

424 

663 

Compiled  from  weekly  reports  of  the  Department  of  Commerce. 
%J  Includes  flour  milled  in  bond  from  foreign  wheat. 
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Ta"ble  9.-  Wheat:  Production,  disposition,  farm  value,  gross  income  and 
cash  income,  average,  United  States,  1328-1932 


Disposition 

Ground  : 

at  mills: 

Farm 

.Cash  * 

for  : 

price 

:  Farm 

Gross 

State 

:  Pro- 

:  Used 

.  Fed 

home  : 

Sold 

:  per 

•  value 

•  income 

: income 

:  duction, 

for 

:  to 

,use  or  : 

(or 

:  "bushel 

seed 

.  live- 

!  exchango 

for 

:  stock 

;  for  : 

sale) 

;  flour  : 

1 , 000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

"bushels 

"bushols 

"bushels 

"bushels 

hushol_s 

Dollars 

dollars 

dollars 

dollars 

Mc. 

:  51 

6 

14 

4 

27 

1.21 

62 

38 

Vt. 

:  15 

1 

7 

I 

6  1/  1.18 

17 

7 

n.y. 

:  4,411 

413 

1,503 

59 

2,425 

.91 

3,961 

2,303 

N.J. 

:  1,165 

87 

581 

10 

487 

.92 

1,058 

464 

Pa. 

:  17,337 

1,714 

6,101 

771 

8,  801 

.90 

15,377 

8,581 

Ohio 

:  30,480 

2,833 

8,328 

739 

18, 030 

.33 

21, 667 

13,615 

Ind. 

:  26,522 

2,539 

6,276 

354 

17,  303 

.79 

18,028 

12,230 

111. 

:  32  ,  532 

2,916 

3,739 

238 

25,  639 

.78 

23,800 

19,204 

Mich. 

!  15,523 

1,329 

4,979 

513 

8 , 702 

.81 

11,862 

7,468 

Wi  s . 

;  1,869 

170 

948 

130 

621 

.81 

1,516 

661 

Minn. 

:  20,945 

2,  ]  39 

3,643 

418 

14,756 

.73 

15,428 

11,498 

Iowa  .: 

»     -' » ■'--5 

602 

1,662 

110 

5,071 

.72 

5,677 

4,123 

Mo . 

20,353 

2,104 

5,146 

346 

12,767 

.78 

15,084 

10,364 

102  j 303 

13,  598 

6,332 

678 

82,295 

•  66 

71 , 492 

58,785 

S.Lak.  ! 

37,532 

4,334 

6,576 

235 

25,787 

•  65 

23 ,  941 

17,128 

Nehr . 

55, 553 

3,991 

5,331 

536 

as  sen 

It)  ,  DOU 

38,384 

32,998 

Kans.  , 

177,431 

13  P  59 

1  p.  PRO 

4-4-9 

14o ,  -x45 

•  DO 

112  817 

96,  554 

uei .  ; 

1 ,  uUU 

1  OO 

do 

1,  336 

.35 

1  ,  DC  J 

1    o  no 

Ma.  ! 

O      C  A  O 

o ,  54o 

714 

1,170 

244 

6,520 

.85 

7 ,  4o  3 

o,0U5 

Va.  j 

9,220 

843 

2,074 

1,355 

4,942 

.93 

8,  413 

5, 881 

W.  Va.  : 

1 , 643 

171 

552 

173 

747 

.96 

1,518 

895 

N.C.  ; 

3,653 

-j>->  o 

499 

1,297 

1  06 

3,849 

2,926 

S.C.  : 

575 

73 

84 

309 

ioy 

1  .  -l! 

603 

453 

<JX  J. 

FT? 
D  ( 

D  ( 

J.  JO 

195 

1.16 

4PQ 

Ky.  : 

5,  002 

^28 

579 

174 

1,921 

.92 

2 , 320 

1 ,  olo 

Tenn.  ; 

2,918 

340 

549 

4o8 

1,471 

1.01 

2,342 

1,902 

Ala.  : 

34 

4 

cr 

0 

3 

22 

1.02 

30 

22 

Miss.  : 

3 

§/ 

§/ 

3 

3/1.65 

Ark.  : 

247 

35 

64 

9 

133 

O  A 

179 

108 

Okla.  : 

55,145 

4,000 

5,909 

45,047 

.67 

35,343 

30,547 

Tex.  ; 

41,083 

2,918 

2,593 

144 

35,423 

.70 

26,744 

23,275 

Mo  nt .  : 

45,167 

5,848 

3,581 

294 

35,444 

.64 

30,410 

24,4-17 

Idaho  : 

27,028 

1,723 

456 

5,959 

ISO 

19,130 

.  63 

17,914 

13,303 

Wo.  ; 

3,753 

900 

39 

2 , 353 

.  52 

2,524 

1,725 

Colo.  : 

17,111 

2,009 

3,225 

150 

11,726 

.63 

11 , 464 

3,214 

N.  1,1  ox.  : 

4, 148 

415 

227 

45 

3,  461 

.59 

2,533 

2,134 

Ariz.  : 

602 

33 

77 

2 

490 

1.02 

577 

434 

Utah  : 

5,554 

405 

1,200 

234 

3,715 

.72 

4,079 

3,007 

Nev.  j 

378 

21 

199 

5 

153 

.96 

360 

154 

Wash.  : 

42,882 

3,854 
1,845 

3,542 

60 

35,426 

.74 

31,977 

25,613 

Oreg.  : 

21,205 

2,149 

48 

17,163 

.73 

16,035 

13,238 

Calif.  : 

11,047 

1,163 

485 

7 

9 .  392 

.89 

10,280 

8,771 

U.  S.  : 

860,570 

80,537 

113,107 

11,269 

655,557 

.69 

600,801 

473,503 

Cqnroiled 

from  records  of 

the  Divi 
2/Les 

s ion  of 

Croo  and  Livestock  Estimates. 

1/  Four  year  average. 

s  than  500  "bushel 

s. 

3/ One  year. 

33 

6 

2,242 
455 
7,939 
13,059 
12,000 
19,056 
7,119 
562 
11,247 
4,059 
10,139 
58,460 
15,987 
32,706 
96,459 
1,211 
5,816 
4,  644 
736 
1,582 
122 
193 
1,468 
1,480 
18 
4 
101 
30,455 
23,212 
24,277 
13,225 
1,704  « 
0,135 
2,109 
432 
2,852 
150 
26,582 
13,210 
8.765 
465,062 
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Table  10. -Wheat,  including  flour:    Movement  from  principal  exporting 

countries,  1951-22  to  1934-35 


Country 


Exports  as  given  by  official  sources 


Total 


July  1  to  date  shown 


1931-32; 1952-53: 1933-34: 1952-53: 1955-54 


.  954-55: 


Dat-e 


:  1,000 
: bushels 


1,000  :  1,000  :  1,000  :  1,000 
bushel s : bushel s : bushel s : bushel s 


1,000  : 
bushels: 


United  States   :  155,797 

Canada  :  199, 563 

Argentina  :  144, 920 

Australia  :  155,451 

Russia  :  71,829 

Hungary  ..........  :  18, 064 

Yugoslavia  ......:.....:  15,559 

Rumania  :  57 , 481 

Bulgaria  :  11,795 

British  India  (L  &  S)..:  5,870 


Total   . . ...  .: 794^159 


41,211:  57,002:  59,505:  55,587 
267,542:198,555:267,342:198,555 
120,272: 144, 349: 120,272: 144, 849 
148,552:  86,509:118,608:  68,154 
19,676:  53,787:  18,617:  29,568 
7,010:  29,615:     5,435:  25,574 
1,162:        839:    1,152:  536 
179:        248:        179:  242 
3,144:     4,769:     2,181:  2,879 
2,159:     2,084;     1,546:  1,529 


20,a37:  May  51 

169,650:  June  50 

187,000:  June  50 

82,060:  Mar.  51 

5,507:  Jan.  51 

8,855:  Mar.  51 

5,888:  Mar.  51 


0: 
7: 

820: 


Mar. 
Dec. 
Mar. 


51 
51 
51 


610,717:558,257: 


-  Shipments  as  given  by  trade  sources 
Total      "  .  Week  ended  -  1955 


United  States   : 

Argentina  : 

Australia  ♦ 

Russia  5/  

Danube  and  Bulgaria  3/. 


Total  European 
shipments  l/. 

To tad  ex-Europe 
shipments  l/. 


1955-54:1954-55: 

June  1 

:  June  8: 

JunelS: 

June  22: 

June  29 

1,000  :  1,000  : 

1,000 

:  1,000  : 

1,000  : 

1,000  : 

1,000 

bushel s : bushel s : bushel s 

:  bushels: 

bushels: 

bushels: 

bushel s 

220,616:168,712: 

5,800 

:  1,763: 

1,856: 

2,120: 

2,928 

194,215:176,059: 

2,806 

4,188: 

2,684: 

1,564: 

2,820 

57,002:  20,259: 

119 

:  132: 

301: 

.  108: 

122 

140,128:186,228: 

5,576: 

3,360: 

5,048: 

2,108: 

5,124 

90,736:111,628: 

2,056: 

1,204: 

1 , 660: 

908: 

2,024 

26,656:  1,596: 

0: 

0: 

0: 

0: 

0 

1 5,372:  4,104: 

123: 

i  696: 

520: 

.744: 

328 

^2,084:  312: 

0: 

0: 

0: 

0: 

._Q. 

496,092:472,680: 

401,560:387,752: 

8,792: 

7,088: 

6,544: 

5,768: 

7,55S 

123,552:142.424: 

2,680: 

2,136: 

2,112: 

1.696: 

2,216 

in 

2/  Fori,  svilliam,  Port  Arthur,  Vancouver,  Prince  Rupert,-  and  New  Westminster. 
5/  Black  Sea  shipments  only. 

1/  Total  exports  as  given  by  official  sources.        :  • 

5/  Total  of  trade  figures  includes  North  America  as  reported  by  Broomhall's. 
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Table  11. -Wheat,  including  flour:    Shipments  from  principal  exporting 
countries,  specified  dates,  1933-34  and  1934  -35 


Argentina 


Australia 


Danube 


llorth  America 


Period 

:  1933-34 

1934-35 

,1933-34 

:  1934-35 

1933-34 

1954-35 

1933-34- 

1934-35 

:  1,000 

:  1,000 

:  1,000 

1,000 

:  1,000  : 

1,000 

1,000  - 

1,000 

;  "bushels 

:bushels 

ibushels 

-bushels 

bushels 

bushels 

bushels 

bushels 

July  1-July  28 

:  14,140 

:  14,676 

•  8,728 

:  7,648 



•  :  112 

14,296 

13,192 

July  29-Sept.  1 

:  16,464 

:  19,716 

,  8,904 

:  9,288 

■   

.  248 

20,568 

21,144 

Sept.  2-Sept.29 

•  7,896 

:  15,764 

•     7 , 548 

!  6,384 

1,008 

48 

17,328 

•14,920 

Sept.30-0Ot.  27 

:  4,772 

:  15,100 

!  4,012 

.  8,012 

2,832 

:  :  32 

21,136 

16,016 

Oct.  28-Dec.  1 

•  4,884 

17,036 

6,488 

•  11,208 

3,424 

128 

26,936 

18,176 

Dec.     2-Dec.  29 

!  5,016 

8,744 

•     8 , 064 

:  7,632 

:  1,848 

40 

14,664 

8,640 

Dec.  30-Feb.  2 

■  14,236 

19,660 

11,936 

13,052 

1,232 

:  ■  -8 

22,232 

10,824 

Feb .     3-Mar .  2 

.  14,944 

18 ,108 

8,104: 

-  10,192 

368 

;  15,838 

;  10,224 

Mar.     3-Mar.  30 

17,768 

14,716 

6,868 

11,384, 

:  248 

8 

14,808 

9,808 

Mar.  31- Apr.  27 

10,848 

13,752 

5,376 

.9,144 

:  2,320 

:  8 

14,880 

11,120 

Apr .  28-June  1 

13,432 

19,316- 

6,580 

11 , 388 

2,048 

1,384 

22,768 

17,976 

June  2-June  30 

15,723 

11,640; 

8,128 

5,796 

544 : 

2,088 

15,112 

•  8,672 

Total,  July  1- 

1/ 

June  30  ... 

140,128- 

186,228; 

90,736 

111,628. 

15,872 

4,104 

220,616 

,T68,712 

Compiled  from  Eroomhall's 
1/  Includes  wheat  shipped 
details  are  not  availahl 


Corn  Trade  News, 
from  Canada  to  the  United 
o. 


States.    Complete  weekly 


Table  12. -Wheat:     Stocks  in  specified  continental  European 
countries,  May  15  and  June  15,  1934  and  1935 


1934 


19,35 


Position 


Per  ts : 

12  principal  continental 
ports  (including  followi ng 

Antwerp  

Rotterdam   

Germany- 
Berlin  (wheat  and  flour)  1/ 
"Second-hand"  stocks- 
(wheat  and  flour)  1/  2/... 
Farm  stocks  1/   


Other- 
Swedish  mills  stocks 
of  wheat  1/   


:      May  15  - 

June  15  : 

May  15  .; 

June  15 

:      1,000  : 

1,000 

1,000 

1,000 

:     bushels  : 

bushels  ; 

bushels 

bushel s 

)       7,110  : 

6,408  j 

5,706  : 

3,491  : 

2,906  : 

2,921  : 

1,837 

2,296  : 

1,705  : 

919 

698 

:        2,767  : 

2  , 741     ' • 

3,108 

3,061 

:      55,534  : 

53,259 

68,732 

3/  47,223 

28,733 

;  19,511 

.  17,306 

10,215 

3,638 

;  3,891 

:  3,979 

|  4,059 

heat  and  flour  as  well  as  foreign  duty 


TJ  First  of  month. 

2/  In  warehouses  and  flour  mills,  domestic 
paid  and  duty-unpaid.    These  totals  are  estimated  to  include  95  percent  of  all 
stocks  in  warehouses  and  flour  mills  and  therefore  must  contain  most  of  the  Berlin 
data. 

3/  Preliminary. 
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Table  13. — Wheat,  including  flour:    Net  imports  into 
European  countries,  1932-33  to  1934-35 


Net  imports  reported 

Country 

:  19 

o2—  ti'3 

:  19£ 

3-34 

July  1 

;  1 

C33-34 

;  19 

o4-35 

I  to__ 

:  Million 

Million 

■         i  j. 

illion 

Million 

.  bushels 

bus 

he  Is 

:  bushels 

bushels 

United  Kingdom'  

217 

216 

May  31 

199 

185 

Germany   

9 

'  1/ 

-4 

May  31 

:  1/ 

-5 

11 

Italy   

13 

Mar.  31 

.  5 

France  

39." 

18 

Feb .  28 

14 

: y 

-7 

Belgium  

41 

41 . 

Apr..  .50 

36 

34 

Netherlands  

26 

24  . 

May  31 

op 

19 

Greece  

20 

12 

Feb.  28 

'  g 

6 

Czechoslovakia  . .  ,  '. . 

7 

2/ 

Feb.  28 

'  w 

Irish  Free  State  . .  .' 

4/ 

IS 

£/ 

19 

Mar.  31 

14 

13 

Switzerland 

19  ' 

'18 

.  May  31 

16 

15 

Austria  ............ 

13 

11 

Dec.  31 

4 

4 

Denmark  

12  . 

May  31 

11 

19 

Sweden  

'4  : 

&  . 

May  31 

2 

i/ 

-1 

Norway   

8  • 

L 

rlay  31 

8 

8 

Finland  

•     4  1 

4  : 

-ipr.  30 

5 

■7. 

Spain   

;8  '■: 

2/ 

4r.  30 

2/ 

2/ 

Poland  

1/ 

-1  : 

1/ 

-2  : 

'  .May  31 

1/ 

-1 

1/ 

-3 

Estonia   

3/ 

3/ 

'Mar .  30 

3/ 

5/ 

Portugal  

O  « 

1  : 

Mar.  31 

1 

3/ 

Latvia  : 

5/ 

Feb .  28 

: 

•?/ 

Total   

460  ;: 

'  389  : 

338 

311 

Compiled  from  official  sources. 
1/    Net  exports. 

2/    Net  exports  of  less  than  500,000  bushels. 
ZJ     Less  than  500,000  bushels. 
4/    Total  imports. 
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UNITED  STATES  DEPARTMENT  OF  AGRICULTUI, 
Bureau  of  Agricultural  Economics 
Washington 

WE- 112 

WOULD  WHEAT  PROSPECT'S 
Summary 

World  wheat  supplies  outside  of  Russia  and  China  in  the  1935-36 
season  now  appear  likely  to  "be  about  240,000,000  bushels  less  than  in  1934-35. 
World  production  excluding  Russia  and  China  will  probably  reach  about 
3,520,000,000  "bushels  or  an  increase  of  about  60,000,000  bushels  over  last 
year,  but  the  world  carry-over  at  the  beginning  of  the  current  crop  year  was 
apparently  about  800,000,000  bushels,  or  a  decrease  of  300,000,000  bushels 
compared  with  a  year  ago.    Russia  appears  to  be  harvesting  a  good  wheat 
crop  with  fairly  good  yields  in  the  regions  which  corn-only  supply  wheat  for 
export,  and  that  country  may  possibly  export  about  30,000,000  bushels. 
Exports  from  Russia  may  be  offset  to  some  extent  by  increased  imports  into 
China  where  the  wheat    crop  is  reported  to  be  smaller  than  a  year  ago. 

The  prospect  of  an  increase  in  world  wheat  production  this  year  is 
due  to  an  increase  in  the  European  crop  of  about  43,000,000  bushels,  and  to 
the  larger  crop  in  the  United  States.    Canada  may  also  produce  a  little  more 
wheat  than  a  year  ago.    'These  increases,  however,  may  be  offset  largely  by 
smaller  crops  in  the  Southern  Hemisphere  and  in  North  Africa. 

The  recent  reports  of  conditions  in  Canada,  Argentina,  and  Australia 
indicate  relatively  low  yields  for  this.  year.    Reports  as  to  weather  and  rust 
in  Canada  seem  to  indicate  that  the  yields  on  the  reported  acreage  may  produce 
about  300,000,000  bushels  of  wheat  as  compared  with  276,000,000  a  year  ago. 
This  estimate  allows  for  a  considerable  amount  of  rust  damage,  the'  effects 
of  which  will  be  uncertain  until  the  grain  is  harvested.    Both  acreage  and 
yields  are  likely  to  be  reduced  in  Argentina,  and  weather  conditions  to  date 
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in  Australia  and  Argentina  indicate  that  the  outturn  of  the  crop  in  those 
two  countries  may  total  only  about  260,000,0  00  "bushels  as  compared  with 
373,000,000  "bushels  harvested  last  year.     In  Argentina  conditions  for  the 
crop  have  "been  "bad  for  seeding  and  germination,  "but  they  may  improve  to  some 
extent  during  the  growing  season.     Conditions  in  Australia  seem  to  indicate 
that  the  new  crop  may  not  differ  materially  in  size  from  that  of  last  year. 

The  carry-over  into  the  current  season  in  the  United  States  is 
estimated  at  152,000,000  "bushels,  and  the  production,  "based  on  August  1 
condition,  at  608,000,000  bushels,  making  a  total  of  760,000,000  "bushels. 
This  is  only  135,000,000  "bushels  in  excess  of  the  normal  utilization  of 
625,000,000  "bushels  and  suggests  that  unless  there  should  "be  a  considerable 
volume  of  imports  during  the  year,  the  carry-over  into  the  1936-37  season  will 
be  even  smaller  than  the  carry-over  into  the  current  season.     The  extent  to 
which  wheat  may  he  imported  this  year  will  depend  primarily  upon  the  amount 
of  the  demestic^crop  which  eventually  proves  to  be  unfit  for  milling. 

The  short  supplies  in  the  United  States  as  a  whole  may  be  expected  to 
result  in  prices  being  maintained  close  to  an  import  basis  for  all  classes  of 
wheat  at  markets  east  of  the  Rockies  where  domestic  supplies  are  smaller 
than  last  year.     During  the  1935-36  season,  Durum  wheat  will  probably  not 
command  a  premium  over  Hard  Red  Spring  as  was  the  case  last  season.  Supplies 
of  good  quality  Hard  Red  Spring,  however,  appear  to  he  so  short  that  there 
will  be  substantial  premiums  for  Hard  Red  Spring  over  Hard  Red  Winter. 

World  Wheat  .Crop,  Prospects. 

The  1935-36  world  wheat  production,  exclusive;  of  Russia  and  China,  is 
estimated  at  3,520,000,000  bushels  compared  with  3,462,000,000  bushels  in 

1934  and  with  3,762,000,000  bushels,   the  average  production  during  the  years 
1930-19  34. 

The  August  1  forecast  of  production  of  wheat  in  the  United_Stat es.  in 

1935  is  607,678,000  bushels  Compared  with  731,045,000  bushels  indicat.  d  by 
the  July  1  condition  and  with  496,929,090  bushels  harvested  in  1934. 
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Weather  conditions  in  the  Prairie  Provinces  of  Canada  during  July 
reduced  severely  the  prospects  for  a  large  crop.       Stem  rust  in  Manitoba  and 
Saskatchewan  has  lowered  "both  the  yields  and  the  grades  of  the  wheat. 
Weather  conditions  and  indications  of  rust  damage  indicate  a  crop  of  about 
300,000,000  "bushels.  1/  The  first  official  estimate  of  the  1935  acreage  is 

24,116,000  acres.     This  is  0.5  percent  above  the  1934  area  of  23,985,000  acres 
but  is  6.1  percent  below  the  1930-1934  average.     The  official  condition  of 
the  spring. wheat  crop  declined  from  9  6  percent  of  average  on  June  30  to  81 
percent  on  July  31.     Since  August  1  rust  infection  has  continued  to  damage 
the  grain  crops  in  Manitoba  and  the  eastern  third  of  Saskatchewan. 

An  official  report  on  August  20  stated  that  spotty  but  heavy  frost; 
damage  occurred  in  the  Peace  River  district  of  Alberta  and  over  a  250-mile 
stretch  of  country  extending  west  of  Edmonton,  Alberta  to  Scott,  Saskatchewan. 
Prosts  were  reported  in  southeastern  Saskatchewan  but  the  damage  was  limited 
as  cutting,  was  well  advanced.     Conditions  in  central  Saskatchewan,  accounting 
for  about  half  the  wheat  area  of  the  Provinces,  continue  promising.     It  is 
reported  that  very  little  bread  wheat  in  Manitoba  will  be  worth  threshing 
as  the  yields  are  low  and  the  grades  poor. 

In  Europe,  excluding  Russia,  the  production  is  estimated  at 
1,582,000,000  bushels  compared  with  1,538,000,000  bushels  in  1934  and 
1,750,000,000  bushels  in  1933.     The  total  for  the  current  season  is  the  same 
as  reported  a  month  ago.     The  dry,  warm  weather  which  appeared. so  timely 
in  June,  continued  during  most  of  July,  and  although  very  favorable  for 
harvesting,  reduced  crop  prospects  slightly  in  several  countries.     It  was 
quite  general  for  Europe  out  was  especially  in  evidence  in  western 
C zecho slo yak ia ,  parts  of  the  Danube  Basin,  and  the  northern  countries. 
Rainfall  reported  at  most  G-erman  stations  during  July  has  been  far  below 
normal.     Similar  data  for  other  countries  are  quite  limited  but  where  avail- 
able also  indicate  rainfall  much  below  normal  at  most  stations.  Some 
deterioration  of  spring  crops  has  occurred,  but  rye  and  wheat  were  far 
enough  advanced  in  most  countries  to  avoid  serious  damage.     In  the  northern 
countries  it  is  believed  that  the  difference  in  crop  growth  made  them  late 
enough  to  be  affected  to  some  extent  by  the  long  dry  period.  Premature 
ripening  is  reported  in  many  districts,  but  in  general  the  quality  of 
this  year' s  crop  appeared  quite  satisfactory  late  in  July.     Stormy  weather 
appeared  at  the  end  of  the  month,  and  this  may  have  damaged  the  quality 
of  the  grain  to  some  extent  where  it  had  not  been  harvested  or  stacked. 
The  reduction  in  these  countries  affected  by  the  drought,  however,  is 
offset  by  the  increase  in  the  estimate  of  the  Italian  crop  which  is  now 
officially  placed  at  280,609,000  bushels  compared  with  the  unofficial 
estimate  of  257,000,000  bushels  used  in  the  July  summary.     The  production 
in  the  four  countries  of  the  Danube  Basin  is  68,000,000  bushels  above 
the  poor  crop  harvested  in  1934  and  is  also  slightly  above  the  average 
production  during  the  past  5  years.     The  quality  of  the  1935  crop  is 
reported  to  be  excellent  in  Hungary ,  Yugoslavia,  and  Bulgaria,  but  generally 
mediocre  in  Rumania.     Reports  from  Russia  continue  to  indicate  a  good  crop. 

17    The  early  estimate  of  the  Bureau  was  280,000,000  bushels,  based  on 
weather  and  yield  studies  and  intended  acrea.     Using  the  same  yields,  but 
the ^ acreage  figures  published  August  12,  a  production  of  295,000,000  bushels 
is  indicated.    However,  due  to  the  fact  that  the  amount  of  the  rust  damage  is 
highly  uncertain,  the  figure  has  been  rounded  to  300,000,000  bushels. 
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Fo  recasts  of  production  in  North  Africa  made  a  no  nth  ago  have  "been 
maintained  except  for  Algeria.      The  official  estimate  for  .Algeria  has  not 
been  changed  hut  the  hot  sirocco  winds  in  June  reduced  yields  especially 
in  Constantino,  where  -wheat  had  not  been  harvested.     This  especially 
affected  the  late  sown  native  durum  wheat  which  was  not  ready  for  harvest 
until  the  end  of  July.     In  western  Algeria  the  harvest  was  about  complete 
at  that  time,  hut  poor  yields  were  already  in  prospect  there.     The  crop 
in  Morocco  is  likewise  greatly  reduced  this  year,  hut  a  good  crop  was 
harvested  in  Tunisia  where  the  quality  is  reported  good. 

The  final  estimate  of  the  production  in  India  is  363,029,000  "bushels, 
which  is  a  reduction  of  approximately  3,700,000  "bushels  from  the  previous 
estimate,  hut  is,  however,  above  the  1934  production  and  above  the 
average  production  during  the  past  5  years.     The  production  in  China  is 
reported  to  be  from  15  to  20  percent  below  last  year.     Official  estimates 
placed  the  Japanese  crop  2  percent  above,  and  the  Manchurian  crop  29  percent 
above,  last  year. 

In  Argentina,  prospects  indicate  that  there  will  be  a  reduction  in 
both  Acreage  and  yield.     Weather  conditions  to  date  in  that  country  and  also 
in  Australia  where  rains  have  been  below  average,  indicate  that  the  combined 
production  might  be  about  260,000,000  bushels.       In  Argentina  about  50 
percent  of  the  wheat  zone  has  been  affected  by  the  drought  conditions 
prevailing  in  the  Provinces  of  Cordoba  and  Santa  Fe,  and  the  Territory  of 
La  Pampa,  end  the  extreme  western  x^art  of  Buenos  Aires.     Some  rain  fell 
over  the  entire  cereal  zone  during  the  early  part  of  August  but  the  effect 
of  these  rains  on  the  stand  and  germination  of  the  grain  already  sown 
and  on  the  probable  further  sowings  is  not  yet  known.     Conditions  in  the 
Province  of  Buenos  Aires  appear  to  be  more  favorable  than  those  in  other 
regions.     The  total  wheat  acreage  sown  is  believed  to  be  the  smallest 
in  many  years,  and,  as  much  as  the  seed  has  not  germinated,  above  average 
abandonment  is  expected.      Crop  conditions  the  middle  of  August  in 
Australia  were  satisfactory  except  in  western  Australia,  according  to  a 
report  received  through  the  International  Institute  of  Agriculture, 
Improvement  was  noted  in  New  South  Wales  and  Victoria  during  the  past 
month.     Western  Australia  continued  dry  and  rains  are  urgently  needed 
throughout  the  States.     Rainfall  has  been  light  in  some  parts    of  south 
Australia  but  the  condition  of  the  crop  there  is  generally  satisfactory. 

Table  1  shows  estimates  by  countries  for  the  current  year  and 
3  preceding  years.     Table  13  shows  production  as  well  as  carry-over 
stocks  and  Russian  shipments  and  other  information  beginning  with 
1921-22. 

« 
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Table  l.-iTheat:     Production  in  specified  countries,  1932-33 

to  1935-36 


Country 


1932 

-33 

'       1 3  ^ 

LA 

—  X 

:  1934-35 

:  1935-36 

1,000 

:  1,000 

:    1 , 000 

1,000 

"bushels 

:  busae 

Ls 

:  bushels 

bushels 

745 

,788 

:  528 

,  975 

:  496,929 

607,678 

443 

,061 

:  281 

,892 

:  275,843 

111  (300,000) 

9 

,  658 

:  12 

,122 

:  10,950 

10,511 

1,198 

,  507 

:  822 

,  939 

:        7  83,728 

:  918,289 

41 

,  253 

:  ,  58 

,725 

:  65,259 

58,837 

2 

,240" 

r  3 

,472 

:            4 , 144 

'4 

(4,000) 

121 

227 

:  •  363 

% 

(300) 

831 

1 

,985 

-3,803: 

iv 

(4,000; 

749 

755 

;  1,204. 

3/ 

(1,100) 

•  26 

,500 

29 

(204 

:  28,376: 

Hi 

(22,000) 

,997 

ii. 

,728, 

:  12,493: 

(12,900) 

12 

,  838. 

15 

,325 

:  18,042: 

15,660 

15 

,376: 

15 

,067. 

:'  14,322: 

_,  / 

(14,000) 

333 

,524: 

362 

,330: 

338,513: 

±1 

293,900 

184 

,207: 

138 

,235: 

17o, 601: 

•2/ 

149,533 

719: 

995: 

1,171: 

(800) 

-  23 

,791: 

16. 

,281: 

24,690: 

15,900 

>~276 

,922: 

298. 

,548: 

233,036: 

280,609 

4 

,001: 

4. 

957: 

5,071: 

5,879 

183' 

,830: 

205j 

,920: 

166,541: 

171,150 

12 

,193: 

14j 

615: 

13,239: 

i 

(13,600) 

•  .53. 

,737: 

72. 

,921: 

50,014: 

(56,100) 

17. 

,067: 

28. 

385: 

28,809: 

30,864 

,472: 

79. 

883: 

76,440: 

(77,200) 

9 

,423: 

8S 

192: 

10,475: 

(9,700) 

5. 

,292: 

6j 

725: 

8,051: 

(5,600) 

2 

,085: 

2 , 

451: 

3,107: 

(2,400) 

."  1. 

(483: 

2, 

460: 

3,327: 

3,417 

301: 

■305: 

310: 

% 

(300) 

1 , 

554: 

0 

Cj  , 

380: 

2/  (2,000): 

(2,000) 

1 ,270 

506: 

1,383, 

069: 

1,286.401: 

1,262,749 

48, 

,125: 

55, 

454: 

41,  578: 

51,440 

64. 

463: 

96. 

356: 

64,824: 

84,510 

'  .,  55. 

,537: 

119, 

072: 

76, 553: 

102,900 

53! 

96, 

582: 

68,328: 

30,840 

221, 

569: 

357 , 

251 ,283: 

5/ 

319,693 

1,492. 

075: 

1,749, 

533: 

1,537,684: 

1,582,459 

29. 

,237: 

31, 

998: 

43,528: 

32,444 

27. 

970: 

"     .  28, 

902: 

39,683: 

17,787 

17  i 

,453: 

9, 

186: 

13,779: 

17,269 

52. 

585: 

39, 

951: 

37,277: 

43,144 

127. 

246: 

110, 

037: 

134,257: 

110,644 

North  America: 

United  States   

Canada   

Mexico   

Total  (3)   

Europe: 

England  and  Yfales  . 

Scotland  •   

ITorthem  Ireland  .* 
Irish  Eree  State  .. 

Norway  

Sweden   

Denmark  

Netherlands   

Belgium  

Erance  

Spain  

Luxemburg  

Portugal   

Italy   

Switzerland   

Germany  

Austria   

Czechoslovakia  .... 

Greece  

Poland  

Lithuania   

Latvia  

Estonia   

Einland   

Malta  

Albania  

Total  (26)   

Bulgaria   

Hungary   

Rumania  

Yugoslavia   

Total  (4)   

Total  Europe  (30) 
Africa: 

Algeria,  

Morocco  

Tuni  s  

Egypt   

Total  (4)   


Continued- 
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Table  1.-  Wheat: 

Production  in 

specified  countries,  1932- 

33 

to  1935 

-36    -  Cont'd. 

: 

Country  : 

1932  : 

1933     .  :  :' 

1934 

:  1935 
l 

! 

1 ,  000 

1,000 

1,000 

1,000 

: 

bushels  : 

"bushels  ■ 

"bushels 

"bushel  s 

Asia  :  : 

1,877 

.1,633 

3,050 

(2,500) 

9,849 

13,476 

14, 540 

(13,500) 

336, 896 

O 0 -L  ,  too 

363,029 

Japan   : 

31  336 

t:U  ,  O  '  O 

'a  f  ,  U  UU 

4°  087 

8,  576 

R  RR7 

9  2oR 

8,957 

68,977 

QQ  fi«27 

O  O  ,  tj  T:  U 

f'qn  000 ) 

4tO  1  , Oil 

01 D , 330 

ol'i,  OoU 

DC*  < ,  U  ( o 

Total  43  countries. . . . : 

3,275,  339 

'3, 199, 555 

2, 970, 199 

3,138,445 

Estimated  Northern  : 

Hemisphere  total  ex-  : 

eluding  Russia  and  : 

fl  h  i  n  n  • 

W  1j.-L  i'-CX,     » 

o , o^± , uuu 

O,  o'io  ,  uuu 

t  m  £  inn 
ii,  uxo ,  uuu 

o , lo4, uuu 

Southern  Hemisphere-  : 

240 , 889 

286,120 

238, 317 

213,927 

177, 338 

134,431 

Union  of  South  Africa.  .  .  : 

10 , 627 

11,590 

15,  343 

Estimated  world  total: 

excluding  Russia  and: 

3,854,000 

3,788,000 

3,462,000 

3,520,000 

Compiled  from  official  sources  except  as  otherwise  noted. 
\J  Based  on  weather  conditions. 
2/  Unofficial. 

3/  Estimated  in  the  Berlin  office  of  the  Foreign  Agricultural  Service. 
4/  Estimated  in  the  Paris  office  of  the  Foreign  Agricultural  Service. 
5/  Estimated  in  the  Belgrade  office  of  the  Foreign  Agricultural  Service. 


World  Wheat_  Car rv_- over 

World  stocks  of  wheat  at  points  for  which  data  are  available  have 
declined  from  1,100,000,000  "bushels  at  the  end  of  the' 1933-34  season  to 
about  800,000,000  bushels  at  the  end  of  the  present  season.     The  reduction 
of  stocks  in  the  United  States  from  286,000,000  to  152,000,000  bushels  is  a 
material  contribution  toward  reducing  world  stocks.     Stocks  in  the  four 
principal  exporting  countries,  United  Kingdom  stocks  and'  stocks  afloat,  shown 
in  Table  2,  have  been  reduced  by  about  214,000,000  bushel's  and  stocks  in 
Europe  and  North  Africa  by  about  85,000,000. 
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Table  2.- 

.  ''Jheat: 

Surplus 

for  expert  or  carry-over  in  the 

principal 

exporting  countries, 

and  United  Kingdom  port 

stocks  and 

stocks  afloat 

July  1 

,  1S28  - 

1935 

:                                         July  1 

Po  sition 

•  noon 

ly28 

1930 

\  1931 

• 

1932  . 

1933 

1934  \ 

1935 

:Millio 

n  Million 

Million 

Million 

Million 

Million 

Million 

Million 

:  bushel 

S    0  ^S--  5„  S 

bushels 

bushel  s 

bushel s 

0 '_i.SU  KX  s 

bnshel s 

u  ot-Si~ex  s 

United  States: 

jjomesoic  ,viicg.  v . 

:  124 

OUO  - 

OCi  o 

7P  R 

o 

PRn 

1  nP 

Canadian  wheat  - 

1 1 

•               -i  L 

P7 

1  F* 

X  C 

o 

o 

i  n 

q 

Canaaa: 

114. 

1  PR 

X  o*± 

X^iO 

1  R^ 
X  DO 

POQ 

PI  A 

'J  •     O  •     WiitJclU  ... 

•  o 

•7 
«-> 

. ...  ^  O 

XO 

XD 

r\ 

n 

Argentina  

78 

•  1  PA 

D./ 

...OD 

OX 

XU  ( 

1  /£P 

■Ly  Do 

•  O-i- 

4P 

£P 

4R 

31 

1  /^P 

<JO 

X  /  \JCj 

:  ooi 

v  ;  .  556 

d39 

613 

540 

n  a  c 

.693 

/ICO 

United  Kingdom  : 

port  stocks:  '  : 

Wheat  and  flour: 

11 

'  8 

6 

6 

11 

-  13 

15 

10 

Afloat  for  : 

United  Kingdom.  : 

12 

8 

ji 

19 

•  16 

15 

13 

11; 

Afloat  for  : 

C  o  n  t  "i  in  pn  t  • 

22 

31 

.  17 

••  18 

19  • 

8 

10 

11 

Afloeit  for  orders: 

16 

14 

10  ' 

13 

10 

8 

10 

6 

Total  : 

61 

61 

44 

.56 

55 

44 

48 

38 

Total  of  above  : 

422 

617 

583 

'  669 

696 

789 

741 

527 

Division  of  Stati 

stical 

and  Historical  Re 

search. 

Compiled  as  follows: 

United  States:  Stocks  on  farms,   stocks  in  country  mills  and  elevators,  commercial 
stocks,   stocks ' in  merchant  mills  and  elevators,   in  transit  to  merchant  mills  and 
elevators  and  stocks  stored  for  others  by  merchant  mills,  beginning  July  1930. 
Canada:  Carry-over  on  July  31,  plus  net  exports  during  July. 
Argentina: 'Carry-over  on  December  31,  plus  experts  July  1  to  December  31. 
Australia:  Carry-over  November  30  plus-exports  July  1  to  November  30. 

1/  Carry-over  at  the  beginning  of  the  year  plus  production,  minus  domestic 
utilization  and  exports  through  June  30. 
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Whaat  jDutlook 

For  the  third  consecutive  year    the  United  States  wheat  crop  promises 
to  be    less  than  domestic  utilization.    This  year's    crop  is    only  slightly 
below  but  the  crops  of  1933  and  1934  were  each  roughly  100,000,000  bushels 
below  the  usual  domestic  utilization.    The  reduced  production  of  the  past 
3  years  has  been  due  mostly  to  low  yields  and  heavy  abandonment,  the  aver- 
age ore."  sown  for  those  years  being  less  than  3  percent  below  the  average  for 
the  3  previous  years  (1930-32). 

The  short  crops  of  the  past  3  years,  together  with  other  influences, 
have  resulted  in  wheat  prices    in  the  United  States  being  maintained  at  levels 
unusually  high  relative  to  the  "world  market"  price.     Generally  speaking, 
domestic  prices  have  been  20  to  30  cents  higher  than  might  have  been  expected 
with  more  nearly  normal  yields  in  the  United  States.    With  the  return  of  aver- 
age or  greater  then  average  yields  in  the  United  States  there  will  be  an  export 
surplus  end  trices  will  have  to  adjust  toward  an  export  basis  unless  preventa- 
tive measures  ere  taken.    During  the  1935-36  season  Durum  wheat  in  the  United 
States  will  not  command  a  premium  over  Hard  Red  Spring  as  was  the  case  last 
season.    Supplies    of  good  quality  Hard  Red  Spring  appear  to  be    so  short  that 
there  will  be  substantial  premiums  for  Hard  Red  Spring  over  Hard  Red  Winter. 

The  current  year's  wheat  production  in  the  United  States,  based  on 
August  1  condition,  is  officially  forecast  at  607,678,000  bushels,  which  is 
somewhat  below  the  normal  domestic  utilization  of  about  625,000,000  bushels. 
As  a  result  of  the  extremely  short  crops  of  the  2  previous  years  (528,975,000 
bushels  and  496,929,000  bushels)  the  carry-ovSr  into  the  current  season  has 
been  reduced  to  152,000,000  bushels,   so  that  xhe  total  supplies    for  the 
year  are  indicated  to  be  about  760,000,000  bushels.    This  is  only  135,000,000 
bushels  in    excess  of  the  normal  utilization  of  625,000,000  bushels  end 
hence  suggests  thct  unless  there  should  be  a  considerable  volume  of  im- 
ports, the  carry-over  into  the  1930-37  season  will  be  even  smaller  th-  n  the 
carry-over  into  the  current  season.     (Domestic  supply,  distribution  and 
disappearance  of  wheat;  including  flour,  since  1930-31,  is  shown  in  Table  10.) 

The  short  supplies  for  the  United  States  as    a  whole  may  be  expected 
to  result  in  domestic  prices  being  maintained  close  to  an  import  basis  for 
all  classes  of  wheat  at  markets  east  of  the  Rockies.    During  the  1934-35  season 
No.  2  Hard  Winter  wheat  at  Chicago  averaged  19.7  cents  above  the  average  price 
of  wheat  parcels  imported  est  Liverpool.    A  similarly  high  level  of  United 
States  prices  is  to  be  expected  during  most  of  the  current  season.     If  the  mar- 
kets east  of  the  Rockies  were  on  an  export  basis  this  season,  prices  at 
Chicago  might  be  expected  to  average  about  10  cents  below  Liverpool  Parcels. 

Last  year  supplies  of  both  Hard  Red  Spring  and  Durum  were  extremely 
short,  the  crops  being  estimated  at  53,729,000  and  7,561,000  bushels  res- 
pectively, whereas  for  the  current  year,  production  is  now  placed  at 
119,844,000  and  28,663,000  bushels.    The  carry>0V.er  of  each  of  these  types 
into  last  season  was  larger  than  into  this  season,  so  that    there  is  not  a 
great  difference  in  total  supplies.     Supplies  are  estimated  at  133,000,000 
bushels  1-st  year  end  148,000,000  this  year  in  the  case  of  Hard  Red  Spring 
end  15,000,000  bushels  of  Durum  last  year  compared  with  34,000,000  this 
year.    The  larger  supplies  of  Durum  for  the  current  year  indicate  that  its 
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price  will  te  much  lower  relative  to  Hard  'Red  Spring  than  was  the  case  last 
year.    Though  Hard  Red  Spring  supplies  are  larger  than  last  year,  they  are 
smaller  than  the  usual  domestic  utilization.    Furthermore  part  of  the  spring 
wheat  crop  is  reported  to  be  of  such  low  quality  as  to  be  unfit  for  milling. 
Consequently,  good  quality  Hard  Red  Spring  wheat,  will  probably  sell  at  a 
substantial  premium  compared  with  Hard  Red  Winter. 

Imports  of  wheat  for  final  consumption  in  the  United  States  (not 
including  wheat  milled  in  bond)  last  year  amounted  to  8,146,000  bushels 
for  feed  and  5,906,000    bushels  for  seed  and  human  consumption.    There  will 
not  be  the  necessity  of  importing  feed  wheat  this  year  and  last  year's 
imports  Tor  seed  and  human  consumption  were  primarily  of  Durum,  of  which  we 
have  fairly  adequate    sup"olies  for  the  current  season.     If  there  is  a  consi- 
derable volume  of  imports  this  year,  it  will  probably  consist  of  Canadian 
Manitoba  Northern  which  is  comparable  to  our  Hard  Red  Spring.    The  extent 
of  such  imports  will  depmd  primarily  upon  the  amount  of  the  domestic  crop 
which  eventually  proves  to  bo  unfit  for  milling.     (Supplies  by  classes, 
without  regard  to  reliability,  using  the  crop  estimate  es  indicated  by 
August  1  condition,     is  shown  in  Table  11  V ) , 

East  of  the  Rocky  Mountains  domestic  supplies  are  smaller  than  last 
year,     amounting  to  only  639,000,000  bushels  compared  with  664,000,000 
bushels  for  1934-35.     In  the    western  group  of  states  (Washington,  Oregon, 
California,  Idaho,  Nevada,  Utah,  and  Arizona)  on  the  other  hand,  total 
supplies    ere  indicated  to  be  120,000,000  bushels  for  the  current  season 
compared  with  119,000,000  bushels  last  year.    The  surplus  of  wheat  in  the 
region  tributary  to  the-  Pacific  Coast,  the  short  supplies  in  the  Great  Plains 
area,   and    the    abundant  supplies  in  the  Soft  Red    Winter  regions  of  the 
East  will  probably  again  result  in  prices  of  wheat  and  flour  being  unusually 
low  in  the  Pacific  Coast  and  Southeastern  States  as  compared  with  their 
usual  relationship  to  prices  at  interior  markets-  east  of  the  Rockies. 

With  present  prospects  indicating  a  carry-ovar  into  next  season  of 
between  135,000,000  ana  150,000,000  bushels,   prices  during  1936-37  will 
depend  largely  upon  the    outturn  of  the  1936  crop,    Utile  there  has  been  some 
reduction  of  seeded    acreage  in  the  past  few  years,  the  small  crops  and  the 
relatively  high  level  of  prices  in  the  United  States  compared  with  Liverpool 
have  been  primarily  due  to  lew  yields  for  the  current  and  the    two  previous 
seasons.    The  seeded  area  in  the  United  States  declined  from  71,137,000 
acres  for  the  crop  of  1928  and  e  1930-32  average  of  65,926,000  acres  to 
60,371,000  acres  for  1934  when  planting  oon^itiofig  ^ere  very  unfavorable. 
For  the  current  season  the  area  sown  increased  to  65,173,000  acres,  planting 
conditions  were  more  favorable  than  for  the  1954  crop  and  winter  wheat  growers 
were  allowed    to  sow  90  percent  of    their  base    acreage  in  place  of  85  percent. 
Contract  signers  growing  spring  wheat,  en  the  other  hand,  were  allowed  to  plant 
in  excess  of  90  percent  of  their  base  acreage,  such  excess  to  be  offset  by 
additional  reductions  in  acreage  in  1936  below  what  would  otherwise  be  per- 
mitted in  that  year. 

iTTable  11  also  shows  the  revised  figures  for  the  July  1,  1^54  carry-over 
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For  the  1936  crop,  contract  signers  may  plant  95  percent  of  their  base 
acreage.    Because  of    the  smaller  reduction  from  the  base,  the  area    sown  for 
the  1936  crop  may  be    expected  tc  be  somewhat  larger  than  that    sown    for  the 
current  year,     and  3  successive  years  of  fairly  good  market  prices  may  tend 
to  increase  somewhat  the  non-contract  acreage,    pn  r-U  area,  of  66,000,000 
acres  an  average  yield  of  12.5  bushels  per  acre  (1923-32  average)  would  re- 
sult in  o  crop  oi  825, COO, 000  bushels  which  would  be  about  200,000,000 
bushels  in  e::cess  of  normal  domestic  utilization,    such  a  production  if  it 
occurred  nexc  year,  would  probably  result  in  a. surplus  available  for  export. 
Consequently  average  yields  in  1936  would  probably  result  in  United  States 
prices  being  lower  relative  to  Liverpool  than  they  have    boon  in  the  past  2 
years,  and  it    is  -ltogeth-  r  possible  that  they    night  result  in  Chicago 
prices  averaging  about  10  cents  below  Liverpool  for  th3  1936-37  marketing  season. 

With  prospects    that  total  world  sup-plies  far  tae  current  season  will  be 
considerably  less  than  last  year,  prir-es  at  Liverpool  and  in  the  principal 
exporting    countries  are  likely  to  average  higher.    The  course  of  prices  will 
depend  in  an    unusual  degree    upon  the  way  in  which  the  Canadian  surplus  is 
marketed  or  held,  since  Gonads  will  have  cn  unusually  .'-arge  share  of  the  world's 
exportable  supplies,     (see  Table  2). 
f 

Prospect ij_ej^heat JSupply  and  Ut i_li_z£tien_  ^by  C_-.as_ses_  for  l935-36  I 

The  situation  with  regard  to  prospective  supply    and  utilization  by 
classes    changed  materially  during  July,  due  to  the  reeuced  wheat  crop  pros- 
pects and  especially  the  reduction  in  the  amount  of  mi  .".labia  Hard  Red  spring 
wheat.    The  August  1  forecast  of  this  one  class  of  wheat  at  120,000,000  bushels 
represents  a    86,000,000  bushel  reduction  during  the    month.    Reports  of 
inspect i;ns    indicate  that    there  is  ••  large  amount  of  light  weight  Hard  spring 
wheat,  a  part  of  which  is  unfit  for  milling. 

Based  on  the    August  1  forcer st  of  a  crop  of  608,000,000  bushels,  it 
still  appears  that  wo  have    sufficient  wheat  of  oil  classes  for  domestic 
utilization  except  Hard  Red    Spring.     See  T"ble    3   .     Due  t..  the  fact  that  the 
amount  of  mill  ble  Hard  Red  Spring  wheat  is  highly  uncertain  at    this  time  a 
deficit  figure  for  this  one  class  -t  best    only  indicates  that  some  Hard  Red 
Spring  wheat  imoorts  will  be  necessary  during  the  current  season.    The  carry- 
over figure  includes  the  tentative  deficit  figure  and  would  need  to  be  ad- 
justed, as  the  deficit  situation  became    nore  definite. 

The  .tentative  appraisal  cf  domestic    utilization  for  the  year  now 
includes  between  500,000,000  and  505,000,000  bushels  for  milling,  about 
80,000,000  for  seed  and    the  rest  for  feed    and  loss.    The  item  for  milling 
is  somewhat  larger  than  usuol  because  some  allowance  has  been  made  for  some 
light  weight  spring  a.'heet,  the  use  of  which  necessitates  larger  amounts 
than  would  be  required    in  the  case  of  h  avicr  wheats.     It  was  assumed 
that  there  would  be  considerable  substitution  "s  between  classes.      The  amount 
of  such  substitution,  however,  will  depend  largely  upon    price  relationships, 
personal  preference  of  millers  and  the  demand  for  particular  characteristics 
in  flour  quality  will  also  be  important  factors.    The  food  item  in  the  table 
is  -lso  larger  than  v.ould  have  beer,  the  case  without  light  ./eight  whoafc 
Estimates  of  utilization    by  classes  were  based  largely 
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on disappearance  data  l/  of  the  last  5  years,  taking  into  consideration 
prospective  milling  qualities  by  classes,  location  of  supplies,  likelihood 
of  feeding  different  kinds  of  wheat.,  etc. 


1/  Disappearance  figures  for" 1930-31  to  1934-35,  together  with  the  1929-30 
to  1933-34  average,  were  given  in  World  Wheat  Prospects  tor  July,  pa^e  la. 
Revised  figures  for  195^-55  are  to  be  found  in . jhis_toas^i  ssue,  Taoie  .1. 

Table  3. -Wheat:     Prospective  supply  and  utilization  by  classes, 

1935-3.6 


Item 

:  Hard 
:  red 
: winter 

:  Soft 
:  red 
: winter 

:  Hard  : 
:     red  : 
: spring  : 

Durum  : 

White  : 

Total 

Carry-over,  July  1,  1935. 

:Million  Million  Million 
: bushels  bushels  bushels 
:        71           32  28 

Million 
bushels 
5 

Million 
burhels 
16 

Million 
bushels 
152 

Production,  Aug.l 

: 

183 

120 

29 

78 

508 

Total  supplies, 1935-35  . 
Prospective  utilization.. 

:  2-59 

215 

145 

34 

9^ 

760 

:  225 

ISO 

123 

28 

74 

635 

Prospective  carry-over, 

: 

:  44 

35 

28 

6 

20 

l/l53 

0 

0 

0 

1/  s 

1/   See  text. 


Wheat  Prices 


Wheat  prices  in  the  United  States  rose  sharply  from  mid-July  until 
the  last  of  the  month,  since  which  time  they  have  lost  a  part  oi  their 
gain.    The  rise  in  July  was  Toriniarily  the  result  of  the  prospects  that  our 
expected  surplus  would  be  eliminated  and  that  we  would  be  likely  to  oe  on  a 
domestic  basis  again.    Daring  this  period  the  spread  between  Cnicago  ana 
Liverpool  remained  wide  for  this  time  of  the  year.    In  late  June  when  a  . 
surplus  in  the  United  States  was  indicated  the  spread  narrowed  to  about  2 
cents.    The  decline  in  United  States  prices  since  the  beginning  of  August 
has  been  largely  the  result  of  seasonal  hedging  pressure  and  only  moderate 
demand.    During  the  same  period  Liverpool  future  prices,  although  fluctu- 
ating within  a  range  of  about  4  cents,  did  not  decline,  which  caused  the 
spread  between  Chicago  and  Liverpool  to  narrow  somewhat* 

Average  farm  prices  of  wheat  in  the  United  States  declined  from 
77.3  cents  on  June  15  to  76.4  cents  on  July  15.    Reports  of  infestation 
of  rust  in  the  spring  wheat  area  caused  market  prices  to  rise  sharply 
on  June  28  end  again  on  July  9,  but  prices  on  July  15  were  back  again  to 
near  June  15  prices.    Farm  prices  for  August  lo  arc  likely  tojse  higher 
than  a  month  earlier,  in  harmony  with  higher  market  prices.    No.  2  Hard 
Winter  at  Kansas  City  rose  from  an  average  of  93  cents  for  the  week  ended 
July  13  to  106  for  that  ended  August  3,  then  declined  to  102  for  the  week 
ended  August  17.    Per  these  same  3  weeks  the  price  of  No.  2  Red  Winter  at 
St.  Louis  was  85,  94,  and  91  cents,  and  that  for  No.  2  Hard  Amber  Durum  ao    _  _ 
Minneapolis  101,  120,  and  118  cents.    ITo.  1  Dark  Northern  Spring  at  Minneapolis 
rose  from  109  for  the  week  ended  July  13  to  128  cents  for  that  ended  August  1U 
and  then  declined  to  123  cents.    Market  receipts  of  the  higher  grades  oi 
spring  wheat  have  fallen  off  markedly  and  lower  grades,  including  sample 
grade,  hove  increased  with  the  marketing  of  the  new  crop. 
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Table  4. -Wheat:     Average  price  per  "bushel  at  specified  markets  in  terms 
of  United  States  currency ,  hy  weeks,  June- August  1935 


Week 
ended 

:  Kansas 
:  City 
:  1/ 

:Minnea+: 
:polis  : 
:    2/  : 

Winni-  : 
peg  : 
3/  : 

Bueno  s  : 
Aires  : 
4/  : 

Liver-  : 
pool  : 

4/  : 

Great 
Britain 
5/ 

:Berlin: 
:     6/  : 
:    7/  : 

Paris: 
6/  : 
8/  : 

Milan 
6/ 

: Cents 

Cents 

C  ejits 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

June  1 

!    930  5 

108.7 

74.2 

59.2 

77.4 

72.7 

229 

143 

265 

8 

5  91.0 

107.3 

74.6 

60.9 

79.7 

72.6 

229 

140 

247 

15 

:  89.0 

105,9 

73.0 

60.1 

78.3 

72.7 

228 

9/138 

244 

22 

!  85.2 

102.4 

74.2 

59.9 

78.0 

72.7 

29  ! 

!     37  o  3 

103.4 

73.3 

59.5 

77.8 

72.8 

July  6  ' 

!  93.4 

110.9 

72.8 

58.1 

73,  6 

72.3 

229 

9/130 

229 

13 

I  92„7 

109u0 

71.9 

57.0 

7Cc3 

73,1 

228 

228 

20  , 

:  95»4 

1X3.7 

72.2 

59.3 

73.6 

74.2 

229 

9/123 

229 

27 

t  99.3 

111.3 

74  o  2 

63.2 

77.6 

73.1 

227 

9/117 

227 

Aug.  3 

:  105,8 

124.5 

76.7 

64.3 

78.3 

10 

!  104.3 

127-3 

75.5 

63.5 

77.9 

17 

:  102.1 

123.1 

75.0 

62.2 

77.6 

T 


Prices  are  averages  of  daily  prices  for  week  ending  Saturday  except  as  follows: 

Great  Britain  prices  of  home-grown  wheat  are  averages  for  the  week  ending 

Saturday;.  Berlin,  Paris,  and  Milan  prices  are  Wednesday  quotations.    Prices  at 

Winnipeg,  Buenos  Aires,  Liverpool,  Great  Britain,  Berlin,  Paris  and  Milan  are 

converted  to  United  States  money  at  the  current  rates  of  exchange* 

l/  No.  2  Hard  Red  Winter. 

2/  No.  1  Dark  Northern  Spring. 

3/  No.  3  Manitoha  Northern. 

4/  Near  futures. 

5/  Home-grown  wheat  in  England  and  Wales. 
6/  Domestic, 

7/  Central  German  wheat,  wholesale  trade  price  free  Central  German  station. 
8/  Free  market  prices  from  January  1,  1935. 
9/  Nominal. 
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Table  5. -Wheat:     Closing  Saturday  prices  of  September 

futures  1/ 


:  Kansas 

Winnipeg  : 

Liver 

"pool  : 

3u 

enos 

Date 

:  Chicago 

•  P 

Lty 

:  Minne 

voolis: 

2/ 

2 

1        -  A 

i  re 

rr  1 

3  Of 

:  1934 

:  1S35 

:  1934 

:  1335 

:  1 354 

:  1335: 

1334:  1355: 

1334: 

1335:  1 

334 

:  1355 

z  -  ..■  s 

■              1-  r. 

; wcUoS 

■  Cents 

Cents 

,  Cents 

.  C exits: 

Cents:  Ce 

nts: 

Cents: 

Cents:  Cents: 

.Cents 

High  4/ 

:  110 

:  95 

109: 

97: 

119: 

110: 

97:  5/ 

65: 

97: 

79:5/ 

75: 

5/  65 

Low  4/ 

:  38 

79 

82: 

78: 

90; 

83: 

78:5/ 

60: 

74: 

70:  5/ 

54: 

5/56 

July  13 

:  99 

:  SO 

So: 

80: 

•  102: 

83; 

64:  5/ 

80: 

79: 

71:5/ 

56: 

5/  57 

20. 

:  101- 

86« 

97: 

88; 

105; 

94: 

88:  5/ 

81: 

82: 

75:5/ 

Of. 

5/  60 

27- 

:  101 

:  93 

:  98; 

95 

107: 

102: 

89:5/ 

85: 

84: 

78:5/ 

61 J 

oj  65 

Aug.  3; 

:  90 

:  102: 

91 

:  111 

:  104: 

92:5/ 

84: 

92: 

73:5/ 

63: 

5/  64 

10: 

:  104; 

90; 

.  103; 

92: 

114: 

110: 

SO:  5/ 

65: 

94: 

79:5/ 

75: 

c  /  cz 
0/  00 

17. 

:  104- 

87: 

.  102; 

89; 

114; 

106: 

87: 

63: 

66: 

• 

• 

79: 

• 
• 

68: 

ej  63 

l/  October  futures  for  Winnipeg  and  Liverpool.     2/  Conversions  at  noon  buying 
rate  of  exchange.    3/  Prices  are  of  day  previous  to  other  prices.    4/  July  1  to 
date.    0/  August  futures.    j5_/  October  figures* 


Table  5. -Wheat:     Weekly  weighted  average  cash  price  at  stated 

markets 


Week 
ended 

:A11  classes. 
:and  grades 
: six  markets 

.    i)'  0 .  2       :      -<  0 .  1 

: Hard  Winter:  Dk.rT.  Spring 
: Kan s as  C i  ty : Mi nn eaoolis 

:Uo.  2  Hard 
: Amber  Durum 
: Minneapolis 

:      Ho .  2 

:Hed  Winter 
:  St.  Louis 

:  Western 
:  White 
: Seattle  if 

:  1334:  1935 

:  1534:  1335:  1954 

:  1335 

•  X934 

:  1955 

:  1954 

:  1955 

:  1954 

:  1955 

: Cents: Cents 

: Cents: Cents: Cents 

:  Cents 

: Cents 

: Cents 

: Cents 

:  C  en  t  s 

:  Cents 

: Cents 

High  2/ 

'.  116: 

100 

:  109: 

106: 

123: 

128 

:  145 

•  120 

Low  2/  . 

:  89: 

93. 

:  88: 

93: 

.  97: 

109 

:  110 

:  101 

July  15 

:  91: 

93 

5  90: 

93: 

102: 

109. 

127: 

101 

20: 

:  100: 

94 

i  99: 

95: 

115: 

114 

133: 

107 

27: 

103: 

96: 

.  100: 

99: 

114: 

111. 

135. 

104 

Aug.     3 . 

.  108: 

100: 

104: 

106: 

117: 

125: 

140: 

120 

10. 

116: 

98: 

109: 

104: 

123: 

126: 

145: 

117 

17: 

114: 

105: 

• 

102: 

• 
• 

120: 

123: 

152: 

113 

103 
89 
SO 

07 
QQ 

103 
100 


bo 

Q  R 
CO 

60 

68 
94 
93 


78 
85 
83 
83 
95 
p,7 


±1  weekly  average  0: 
P  2/  July  1  to  date. 


daily  cash  quotations,  basis  No.  1  sacked  30  days  delivery, 
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The  Liverpool  Wheat  Market  _£iti^tion_I)urin£  July  1/ 

Prices  of  Liverpool  parcels  were  well  maintained  during  July  largely 
because  of  the  prospects  of  a  reduced  acreage  in  the  Argentine  and  because  of 
the  frequent  scarcity  of  Plate  offers.    French  offers  were  again  in  evidence 
and  some  good  business  was  reported.     Ine  price  ol  such  wheat  was  much  cheaper 
than  other  classes.    Some  Danubian  ps.  reels  and  Russian  wheat  1'or  ^ugust  delive: 
were  also  offered,  the  former  at  prices  in  line  with  cheap  French  wheat,  while 
the  latter  was  quoted  between  Plates  and  Manitobas.    The  possible  re-entrance 
of  Russia  on  bhe  world  wheat  markets  this  season,  which  will  mean  a  concentra- 
tion largely  on  the  United  Kingdom,  is  one  or  the  most  important  present 
features  of  the  market  situation  and  may  ./ell  become  a  dominant  one  during  the 
coming  months  if  liberal  offers  are  made. 

The  price  spreads  between  the  various  parcels  offered  at  Liverpool 
showed  very  little  change  between  Canadian,  argentine  and  Australian  wheat 
from  those  prevailing  a  month  ago.    This  lack  of  change  is  really  an  enigma 
in  the  present  wheat  market  situation  as  Argentine  supplies  appear  to  be  no 
longer  abundant  and  Canadian  wheat  has  been  relatively  so  high  as  to  dis- 
courage takings  except  where  very  necessary.     It  would  an pear  that  Argentine 
wheat  c  juld  command  a  relatively  higher  price  than  it  has  and  still  be  taken 
in  good  quantities  if  a  somewhat  different  marketing  policy  had  been  followed. 
The  very  much  reduced  world  shipments  during  July,  however,  have  been  below 
normal  import  needs  and  some  changes  in  the  price  spreads  with  a  consequent 
effect  on  the  source  of  imports  should  be  in  evidence  before  long. 

The  Continental  Furop •.: . -.nj/vhe a t  SjLtua tion_ During  July  1/ 

European  takings  of  overseas  wheat  were  of  limited  v olume  during  July. 
The  approaching  harvest,  which  appeal's  to  be  a  good  one  in  most  countries, 
reduced  the  interest  in  foreign  imports.    Such  purchases  as  were  made,  es- 
pecially in  Belgium,  were  largely  the  result  of  contemplated  changes  in  import 
regulations.     Germany  has  reduced  imports  to  a  negligible  quantity  and  is  un- 
likely to  take  much  wheat  in  1935-o6.    Czechoslovakia  made  no  import  purchases 
during  the  month  and  now  faces  a  surplus  domestic  supply  situation.  Austria 
has  arranged  with  Hungary  for  a  large  share  of  her  import  requirements  for  the 
coming  year.     Imports  into  Italy  have  been  very  small.    With  a  larger  crop 
in  prospect,  particularly  of  bread  grain,   it  appears  that  import  needs  in 
that  country  for  the  coming  season  will  be  primarily  for  durum  wheat.  This 
is  considering  normal  requirements,  which  may  be  changed  if  military  needs 
are  increased. 

The  weakness  of  prices  for  overseas  wheats  at  the  beginning  of  the 
month  gave  way  to  firmer  tendencies  in  the  second  half  when  rumors  of  rust 
damage  in  the  United  States  and  prospects  of  a  reduction  in  acreage  in  the 
Southern  Hemisphere,  along  with  reduced  world  shipments  appeared.  Domestic 
wheat  prices  during  July,  were  weak  in  France,  Austria  and  Poland  and  to 


1/  Prepared  from  a  report  of  Assistant  Agricultural  Attache,  Gordon  P.  Boals, 
at  Berlin,  which  includes  information  furnished  by  oth-.r  European  offices 
of  the  Foreign  Agricultural  Service. 
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some  extent  in  Italy.    Prices  for  new  crop  wheat  in  Austria  advanced  toward 
the  end  of  the  month.    Fixed  wheat  prices  in  Gensiany  and  Czechos lovakia 
for  June  were  prolonged  also  for  July  and  will  be  continued  in  these  countries 
during  the  coming  season.     In  Czechoslovakia  the  level  of  prices  will  be 
about  the  same  and  in  Germany  slightly  below  that  of  1934-35. 

Measures 'Aff^cting_3read  Grains  1/ 

Government  and  organizational  market  regulating  and  protectionist 
activities  during  July  included  the  prolongation  of  the  fixed  price  systems 
in  Germany  and  Czechoslovakia .    The  latter  country  has  now  also  established 
milling  contingents.    Poland  appears  now  to  have  definitely  given  up  price 
supporting  purchases,  at  least  on  any  extensive  scale,  bit  crop  financing 
loans  will  again  be  extended  to  farmers  of  that  country.     Considerable  at- 
tention is  still  being  given  in  France  to  the  handling  cf  surplus  stocks. 

Germany 

The  system  of  fixed  prices  sfciich  existed  in  the  1934-35  campaign  was 
renewed  for  the  new  crop  year,  with  monthly  premiums  increased  to  a  uniform 
22  cents  per  bushel  for  the  season,  compared  with  an  amount  which,  was  30 
percent  less  last  year.     On  the  average,  wheat  prices  at  the  beginning  of  the 
season  are  4  cents  per  bushel  below  those  at  the  beginning  of  the  last  cam- 
paign, and  for  the  1935-36  season,  taken  as  a  whole,  are  about  1  cent  per 
bushel  below  last  year's  price.    The  initial  fixed  price  for  rye  this  year 
averages  1  cent  per  bushel  higher  than  last  year.    The  reason  for  these  re- 
ductions appears  to  be  that  the  authorities  favor  a  prevention  of  further 
expansion  in  "heat  growing  and  also  f  avor  a  stabilization  of  the  price  of 
bread.    The  reduced  purchase  price  of  vsh-eat  to  flour  mills  will  enable  them 
to  pay  an  appreciable  amount  into  the  bakers'  equalization  fund,  from  which 
subsidies  will  be  paid  to  bakers  in  order  to  prevent  an  increase  in  the 
bread  price. 

A  new  grain  market  regulation  also  establishes  a  delivery  obligation 
for  bread  grains  to  be  supplied  by  farmers.    Each  farmer  receives  contingent 
stamps  indicating  his  delivery  allotment.     The  all-Germany  delivery  contingent 
is  to  be  adjusted  to  human  requirements  of  bread  grains  xs  approximately 
determinable  on  the  basis  of  grain  statistics.     Feeding  of  wheat  and  rye  this 
year  is  no  longer  generally  prohibited,  farmers  being  free  tc  use  bread  grains 
for  feeding  purposes,  provided  that  they  have  fulfilled,  or  will  fulfill,  their 
delivery  obligations.    Producers  of  wheat  and  rye  who  receive  the  contingent 
stamps  are  not  only  obliged  but  entitled  to  deliver  the  quantities  of  bread 
grains  for  milling  purposes  stipulated  as  their  quotas.    This  means  that  the 
farmers  are  assured  that  their  bread  grain  quotas  will  be  taken  up  under  any 
circumstances* 


1/'  Prepared  from  a  report  of  Assistant  Agricultural  Attache,  Gordon  P.  Boals, 
at' Berlin,  which  includes  information  furnished  by  other  European  offices 
of  the  Foreign  Agricultural  Service.    a11  price  quotations  have  been  con- 
verted at  current  rates  of  exchange.  . 
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France 

It  is  expected  by  the  trade  that  stocks  in  Trance  on  July  15  will  amount 
to  some  44,000,000  to  51,000,000  bushels,  in  addition  to  the  Government 
security  stocks  of  22,000,000  bushels.    According  to  the  wheat  law  of  December 
24,  1934,  the  Government  was  to  take  charge  of  all  stocks  existing  on  July  15, 
1935.    There  still  remains  a  small  quantity  of  wheat  to  be  denatured  and  ex- 
ported from  previous  authorizations.    When  these  authorizations  have  been  ex- 
hausted it  is  likely  that  quantities  to  be  denatured  and  exported  during  the 
coming  season  will  be  rather  small  on  account  of  the  declining  crop  prospects 
and  the  lack  of  available  funds. 

The  French  wheat  market  is  in  a  much  healthier  condition  than  a  year 
ago.     The  surplus  disposition  plans  have  accounted  for  probably  not  far  from 
73,500,000  bushels  during  the  past  crop  year.     Disappearance  during  the  past 
2  seasons  has  apparently  been  rather  high  on  account    of  larger  amounts  for 
animal  feeding  and  waste.    Should  this  disappearance  continue  at  equally 
high  levels  the  supply  situation  a  year  from  now  should  not  be  very  burdensome. 

Czechoslovakia 

With  a  view  to  bringing  about  a  reduction  in  the  wheat  area  in  order 
to  eliminate  the  difficulties  of  surplus  supplies,   the  Ozuchoslov-kian 
Government  has  decreed  that  the  maximum  acreage  for  farms  above  5  hectares 
(12.4  acres)  of  ploughed  land  be  8  percent  less  than  last  year. 

It  is  still  uncertain  whether  Czechoslovakia  will  take  any  Yugoslavian 
wheat  this  year.    According  to  the  agreement  existing  between  the  two  coun- 
tries, Yugoslavia  must  report  to  the  Czechoslovakian  Government  by  ^.ugust  15 
at  the  latest,  the  extent  of  the  wheat  export  surplus  and  the  extent  of  the 
quantities  which  would  be  available  for  exportation  to  Czechoslovakia.  Not 
later  than  September  15,  the  Czechoslovakian  Government  must  report  to  the 
Yugoslavian  Government  what  quantities  of  foreign  wheat  vail  be  needed  for 
importation  into  Czechoslovakia.     The  new  grain  price  regulations  for  the 
1955-36  season  were  issued  toward  the  end  of  July,  and  it  appears  that  the 
fixed  prices  are  approximately  on  the  same  basis  as  they  were  a  year  ago, 
with  monthly  premiums  changed  slightly. 

Austria 

according  to  an  agreement  existing  between  Austria  and  Hungry,  the 
latter  country  will  deliver  to  Austria  a  total  of  0,084,000  bushels  of  wheat, 
including  562,000  barrels  of  flour  in  texms  of  \iieat,  during  the  1935-56 
campaign.     The  purchase  price  was  -greed  upon  to  be  103  cents  per  bushel  of 
62.2  to  62.9  pounds  per  bushel.    A  further  purchase  by  Austria  of  Hungarian 
wheat  has  been  made  against  the  account  of  foreign  exchange  allotted  for  the 
travel  of  Hungarians  in  Austria  to  the  extent  of  92,000  bushels  of  old  crop 
wheat  and  129,000  bushels  of  flour  to  be  delivered  up  to  the  end  of  July  1935. 
Since  Austrian  imports  during  the  past  campaign  amounted  to  only  9,186,000 
bushels  of  wheat,  it  is  apparent .  that  the  preferential  trading  between 
Austria  -and  Hungary  in  regard  to. wheat  will  practically  exclude  most  com- 
petition from  other  producing  rcgi ons. 
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Sweden 

The  Swedish  Grain  Consortium  if/as  authorized  to  import  feed  corn 
duty-free,  against  exportation  of  an  equal  amount  of  bread  gr-ins.    At  the  end 
of  June,  one  such  transaction  was  reported  rah  en  a  total  of  625,000  bushels  of 
wheat  raere  exported  against  importation  of  on  eq.ua!  amount  of  feed  corn. 

Poland 

In  the  new  grain  campaign  for  1935-36,  state  market  intervention  will 
no  longer  strive  to  stabilize  prices,  the  authorities  being  anxious  to  re- 
introduce a  somewhat  freer  play  of  forces  in  the  grain  market.    Grain  purchases 
by  the  State  Grain  Company  will  be  restricted  to  such  acquisitions  as  promise 
success  financially.     On  the  other  hand,  crop  loans  will  again  be  extended  this 
year  to  the  extent  of  52  cents  per  bushel  for  wheat  and  34  cents  for  rye.  The 
German-Polish-Bussian  rye  agreement  will  expire  on  July  31,  1935,  but  it  is 
likely  that  it  will  be  renewed. 

The  Snanghai_Tfeeat_IvIarke_t  1/ 

Shanghai,  Tientsin  and  Tsingtao  flour  mills  are  showing  interest  in 
foreign  wheat  as  domestic  supplies  are  expected  to  be  small  within  2  months' 
time.    Foreign  wheat  prices,  hOT/ever,  are  more  than  5  percent  too  high  com- 
pared with  current  local  flour  prices. 

Prices  of  wheat,  duty  included,  for  the  week  ended  August  10,  were 
quoted  as  follows: 

For  August-September  shipment,  Australian  (New  South  Wales)  83.14  cents 
per  bushel,  and  Western  White  No,  2  at  91.21  cents  per  bushel;  domestic 
standard  for  August  delivery  71.03  cents  and  for  September  73.45  cents  per 
bushel.     Shanghai  flour  for  August  delivery  was  86.10  cents  and  for  September 
delivery  86.46  cents  per  bag  of  49  pounds.    Australian  flour,  c.i.f.  Kong  Kong, 
was  §3.00  per  barrel  of  196  pounds. 

The  Durum  Situation  in  the  Western  Mediterranean  Basin  2/ 

Considerably  smaller  supplies  of  durum  wheat  and  some  increase  in 
foreign  trade  characterizes  the  outlook  of  the  durum  situation  of  the  7,'estem 
Mediterranean.    A  light  crop  in  Italy  due  to  a  poor  harvest  in  Sicily,  a  near 
crop  failure  in  Morocco,  a  smaller  harvest  in  Algeria  and  heavy  production  in 
the  less  important  Regency  area  of  Tunisia  has  resulted  according  to  information 
now  available  in  a  toted,  outturn  for  the  five  countries  of  about  87,225,000 
bushels  compared  with  123,505,000  bushels. 

Trade  in  overseas  wheat  in  this  area  will  not  be  large,  Italian  imports 
being  kept  at  a  minimum  and  France  being  adequately  supplied  by  Algeria  and 
Tunisia.    There  will  of  course  continue  to  be  a  milling  in  bond  trade  in  Italy 
and  Franco. 


1/  Based  on  a  radiognja  from. the  Shanghai  office  of  the  Foreign  Agricultural 

Service,  dated  August  16,  1935. 
2/  Eased  on  a  report  from  Assistant  Agricultural  Attache,  L.  D.  Mallory,  Pc^ris. 
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Production  this  year  is  relatively  small  due  to  adverse  weather.  Sown 
area  was  quite  substantial  but  low  yields  caused  by  poorly  distributed  moisture 
supplies  resulted  in  lower  crops  in  all  countries  except  Tunisia.  The 
folio  wing  table  shows  the  production  situation  ior  recent  years: 


Table  7. -Production  of  durum  wheat,  1930-31 


r  —  kj  \J 


Country 


Italy   

Algeria  . . 
Morocco  . . 
Tunisia  . . 
Total 


1930-31 
"  1,000  " 
bushels 
"  50,540 
18,644 
21,884 
9,921 


_1931-_32_ 
"  l,~b6o  " 
bushels 
59,855 
20 , 874 
19,040 

12.262 


_193  2-33_ 
~  1,000 
bushels 
64,066 
22,226 
17,512 
6,246 


1933-34_ 

"  i,bob" 

bushels 
57 , 705 
28,322 
27,925 
9,  555 


_100i_989_ 

Figures  are  official  except  for  1934-35 
Tunisia  are  semi-official. 


l_954-3_5_ 

I , ooo" 

bushels 
40,418 
22,046 
12,268 
_  12,495- 
87.225 


110^050  123,505   

forecasts  of  which  Morocco  and 


Considering  the  supply  situation  and  possible  requirements  in  Italy, 
together  with  the  fact  that  the  3overnraent  maintains  cor.trol  over  imports,  it 
appears  that  Italy  may  import  only  about  11,000,000  bushels  of  durum  for 
domestic  use  during  1935-36.    France  may  import  a  net  supoly  of  8,100,000 
bushels  from  Algeria  and  Tunisia.     The  two  colonies  will  have  a  little  more 
available  to  be  held  as  stocks  or  to  be  shipped  to  other  countries  if  en- 
couragement to  export  is  provided.    Morocco  will  have  practically  no  trade  in 
durum,  the  crop  being  below  requirements,  but  imports  are  not  likely  in  view 
of  a  substantial  carry-over. 

Trade  possibilities  are  summarized  in  the  table  below: 

Table  3. -Possible  durum  trade,  1935-36 


Country 


Italy  .. 
France  , 
Algeria 
Morocco 
Tunisia 


:  Approximate 

Produ  cti  on 

: Apparent  defi-: 

Possible 

:  requirements 

forecast 

:cit  or  surplus: 

trade 

:  1,000  bushels 

1,000  bushels 

1,000  bushels 

1,000  bush  els 

:  60,259 

~40,413' 

-  19,841 

11 , 000 

:  8,08-x 

0 

-    6 , 084 

8,100 

:  16,534 

22,046 

•f  5,512 

5,500 

12,269 

0 

:  6,798 

12,493 

*  5,695  

  4,400  _ 

Italy  is  endeavoring  to  trade  with  those  countries  wherein  foreign  ex- 
change difficulties  are  not  too  great.     Purchases  will  therefore  tend  to  be 
made  from  Argentina  rather  than  North  America.     If  Russia  has  an  export  surplus 
of  durum  and  satisfactory  trading  agreements  are  made  between  the  two  coun- 
tries it  is  not  improbable  that  grain  from  this  source  may  be  imported,  for 
Italian  millers  appreciate  the  strength  of  the  Russian  durum.    Small  quantities 
may  be  taken  from  French  Africa,  particularly  if  ixlgeria  should  embark  on  a 
plan  of  subsidized  exports. 

Franco  together  with  Algeria,  Tunisi  i,   .nd  morocco  forms  a  trading 

unit  because  of  the  customs  union  between  the  first  three  and  the  quota 

allotment  granted  to  Morocco,    op  to  the  past  year  or  2,  no  wheat  to 

speak  of  was  shipped  by  the  colonies  to  foreign  countries,  France  being 
the  sole  market.    Recently  small  quant i tics  have  gore  abroad 
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because  of  the  surplus  existing  and  the  governmental  control  plans.  From 
Morocco,  for  example,  export  of  a  certain  percentage  to  foreign  countries 
was  obligatory  in  order  to  utilize  the  French'  quotas.    During  the  coming 
season  it  would  appear  that  there  will  again  bo  sufficient  Durum  wheat 
from  colonial  sources  to  supply  French  needs  and  a  possible  small  excess 
supply  fcr  other  countries. 

There  is  a  substantial  milling  in  bond  trade  under  the  temporary 
admission  privileges  of  the  Trench  customs.    Net  exports  of  semolina  have 
been  very  considerable  in  some  years.    During  the  past  2  years  there 
has  been  a  good  deal  of  comment  in  France  to  the  effect  that  Durum  con- 
sumption has  decreased.    The  sales  of  paste  arc  said  to  be  uade  with  in- 
creasing difficulty  because  of  depressed  economic  conditions,  paste  being 
a  more  expensive  food  than  some  other  products. 

In  both  Spain  and  Portugal  a  considerable  amount  of  Durum  wheat 
is  grown  but  because  of  its  use  is  never  included  in  the  Durum  situation, 
in  Andalusia  in  southern  Spain  most  of  the  crop  consists  of  Durum,  some 
BO  to  25  percent  of  Spanish  production.    Likewise  in  southern  Portugal 
a  good  deal  of  Durum  is  produced,  estimated  to  have  been  30  percent  of 
the  1934  harvest.    This  wheat,  better  able  to  stand  the  dry  Mediterranean- 
type  climate  and  grown  from  early  introductions,  is  used  for  bread,  very 
little  apparently  being  consumed  in  any  other  manner.    According  to  the 
Spanish  grain  trade  no  durum  is  imported  for  milling  into  semolina, 
the  small  demand  for  products  being  filled  by  paste  imports. 
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Tr.blo  9.-  Durum  wheat  products:    United  States  production  end  distribution 


Year 

Durum 
\  wheat 

Product: 

Lon  1/ 

Expc 

>rta  | 

Availabl 
Consumptj 

.e  for 
on  2/ 

ground 

Semolina 

Flour 

Semolina 

Flour 

Semolina  \ 

Flour 

Bushels 

Barrels 

Barrels 

Barrels 

Barrels : 

Barrels  : 

Barrels 

1928-29 

July-Dec . 

8,013,583 

1,208,321 

:  493,152- 

66,744 

168,310 

1,141,085 

325,334 

Jan. -June 

7 j 813, 704 

1,14-6- ,438 

,  488,557 

49,220 

101,710 

1,097,218 

374,847 

Total 

15,627,287 

2, 5 54  ,"7 59* 

981,709 

115,964 

270,020 

2,258,303 

700,181 

1929-30 

July-Dec . 

o ,  Uj.o ,  bio 

"1       "10/1       TtC\  f* 

1 , xo4, 796 

:  555,941 

3>j,  351 

98, 135 

"1       1  CI       A  A  C 

1, lol, 445 

45  / , 8O0 

Jan . -June 

7,003,155 

1,184,109 

311,158 

37,6  29 

58,614 

•  1,043,428 

345,596 

Total 

"15,  018  ,"772" 

2,358,905 

847,099 

 70,_980_ 

;  156,747 

2,194,873 

783,404 

1930-31 

July-Dec . 

7,338,125 

1,236,508 

212,802 

40,877 

25,901 

:  1,195,631 

:  186,901 

Jan . -June 

G , 8o2 ,220 

1 , 144 ,134 

326,685 

43,663 

12 , 824 

1,100,471 

:  303,861 

Total 

147i907S45" 

2,380,642 

559,487 

 84,540 

 58, 725 

2,296,102 

•  490,762 

1931-32 

July-Dec . 

7,345,990 

1,268,124 

295,635 

:  11,559 

:  13,576 

:  1,256,565 

:  282,060 

Jan. -June 

5,895,622 

987j965 

_  _232  ,  74 7_ 

L...3/_.. 

:  987,965 

:  42,754 

Total 

13,241?_612~ 

3,256,089 

528 f 385 

:_  11,559 

:  15,576 

:  2,244,530 

:  324,614 

1932-33 

July-Dec . 

6 , 109 , 118 

1,067,518 

•  217,824 

1  3/ 

:  3/ 

:  1,067,518 

:  217,824 

Jan . -June 

6,89  7,618 

1^155,273 

.  430^532 

:  2,518 

L_.3Z  ._ 

:  1,152,755 

430,532 

Total 

13,006, 736 

2,  222",  _79_1 

L  G48,3~56~ 

i"  2,518 

3/ 

2_L220_,_2_73 

:  648,356 

1933-34  : 

July-Dec . 

6,579,689 

1,115,337 

:  264,708 

:  3/ 

:  3/ 

!  y 

:  4/ 

Jan. -June 

6,616,280 

1, 135,064 

263,618 

:  3/ 

:  3/ 

•  4/ 

4/ 

Total 

15 , 195 , 969 

2,251,401 

528, 526" 

r  ._±/__ 

1934-35 

July -Dec . 

6,468,443 

1, 069,131 

290,889 

3/ 

3/ 

!  4/ 

!  4/ 

Jan. -June 

5,779,986 

1,008,466 

:  397,463 

:  3/ 

3/ 

:  4/ 

4/ 

Total 

12,248,429 

2,077,597 

i88,352 

3/ 

:  3/ 

:  4/ 

4/ 

Data  prior  to  July  1,  1935,  collected  and  distributed  by  United  States  Bureau 
ol'  Foreign  and  Domestic  Commerce.     Subsequent  data  collected  and  distributed 
by  Grain  Market  News  Service,  United  States  Bureau  of  Agricultural  Economics. 
1/    Amount  of  semolina  and  flour  produced  not  strictly  accurate  as  total  pro- 
duction of  two  mills  not  reporting  semolina  and  flour  separately  is  included 
in  semolina. 

2/    Includes  material  used  in  domestic  manufacturing  industries. 
3/    Data  confidential  because  of  light  export  business  and  small  number  of  firms 
exporting. 

4/    Not  computed  because  of  absence  of  export  data. 
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Table  10. -Wheat,  including  flour:     Supply,  distribution  and  disappear- 
ance in  continental  United  States,  1930-31  to  1935-36 


Item 


SUPPLY 
Stocks,  July  1: 

On  farms  l/   

In  country  elevators 

and  mills  1/   

Commercial  stocks  2/  .... 
In  merchant  mills  and 
elevators  and  stored  for 

others  3/   

In  transit  to  merchant 

mills  3/   

Total  wheat  as  grain  . . . 
PI  our  (in  terras  of  wheat) 


Total  wheat  and  flour  .. 

Hew  crop  1/   

Imports  (flour  included)  5/ 

Total  supply   

DISTRIBUTION 
Exports  and  shipments: 
Exports  (wheat  only)  £_/  .. 
Exports  (flour  a.s  wheat)  5/ 
Reexports  and  shipments 
(flour  included)  to 
Alaska,Hawaii  and 

Puerto  Rico)  5/   

Total   

Seed  requirements  6/   

Disappearance  for  food, 

feed  and  waste  

Carry-over, June  30  7/''  .... 


Population,  Jan.  18,' 


Per  capita  disappearance: 
Por  food, feed,  and  loss  . 
Por  food, feed, seed,  and 

loss  .  


Year  beginning  July 


1930-31 

:  1931-32 

:  1952-33 

:  1933-34 

:  19:34-55 

:  .  1935-3( 

1,000 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

: 1,000 

"bushels 

:  bushels 

:  bushels 

:  bushels 

:  bushels 

:  ha  she Is 

60,092 

7 

:  38,039 

:  92,772 

7 

:  32,309 

:  50,323 

:  41,926 

60,165 

:  30,252 

:  41,585 

:  '  64,296 

:  48,150 

:  51,464 

109.327 

:  203,957 

:  168,405 

:  123,712 

:  30,548 

r              w  7 

:  21,951 

59,170 

I  41,206 

:  71,714 

:     1 07 , 052 

:  33,114 

:  49,471 

14,705 

:  12,496 

:  10,038 

:  15,038 

:  14,066 

:  7,142 

303 , 461 

'.           0,  bow 

:  384,564 

:  393,407 

:  235,201 

: 151, 954 

20,497 

5,835 

:        7 . 041 

:  7,214 

:  6,688 

:  7,556 

323 , 958 

:  332,845 

:  391,505 

:  400,5^1 

:  292,389 

: 159,520 

0  c  y ,  <  02 : 

9o2,22^ 

:     7^o,  (36 

com  f\r>c 

528, 9 /o 

:  *±Jb,  J^jy. 

. bur ,0  r  0 

19,565 

12,886 

9,382 

:  11,589 

:  25,961 

1.253,025. 

1 , 277 , 955 

1,146,775. 

941,185 

:  815,779. 

/b, oo5: 

9b  ,  52  j.  : 

i  g  or  in « 
x  0 , 0  uu : 

55,110: 

39,276: 

20,324: 

18,202: 

18,513: 

2,  £70: 

r;            /->  -, 

0,00,.: 

•z  A7q. 

2,800: 

c„942: 

134,345: 

139,458: 

4-±,S90: 

59,302; 

24,474: 

81,060: 

80,098: 

85,535: 

71,703: 

75,476: 

584, 775: 

C  C  1730, 
C  OO  9  (  -J ^  • 

ol r ,82b: 

ROt«    70 1. 

tj  *-s  VJ  ^  1* 

55G  209- 

332,846: 

391,605: 

400,621: 

Thou-  : 

Thou-  : 

Thou-  : 

Thou-  : 

Thou-  : 

Thou- 

sands : 

sands  : 

sands  : 

sands  : 

sands  : 

sands 

123,630: 

124,511: 

125,197: 

126,059: 

Bushels  : 

Bushels  : 

Bushels  : 

Bushels  : 

Bushels: 

Bushels 

5.54  : 

5. 36  : 

4.95  : 

4.26  j 

6.19  : 

6.00  : 

5.50  : 

4.83  \ 

Bureau  of  Agricultural  Economics.     Compiled  as  follows:     l/  Based  on  returns  to 
the  Bureau  from  crop  reporters. 2/  Bureau  of  Agricultural  Economics,    3/  Bureau  of 
the  Census  figures  raised  to  represent  all  merchant  mills;  stocks  stored  for  others 
included.    4/  Prom  Chicago  Daily  Trade  Bulletin,    0/  Prom  reports  of  Poreign  and 
Domestic  Corumerce  of  the  United  States;  imports  include  wheat  for  milling  in  bond 
and  export,  and  reexports  and  shipments  include  flour  milled  from  imported  wheat, 
6/  Amount  of  seed  used  per  a.cre  from  returns  to  the  Bureau  from  inquiries  sent 
to  crop  reporters,    l]  Por  individual  items  see  above,    8/  Bureau  of  the  Census, 
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Table  11.-  Wheat:    Supply  and  distribution  by  classes,  1934-35 


Hard" 

Soft 

Ha  rd  " 

Item 

rod 

red 

:  red 

Durum 

:  Whito 

Total 

winter 

 y/inter 

:  spring 

!  'ill  ion 

Million 

Million 

Million 

Million 

Million 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

23 

.  13 

16 

2 

6 

60 

Country  mills  and  elevators 

12 

6. 

12 

2 

16 

48 

',  40 

7 

<s9 

2 

o 

bl 

In  mills  1/  

:  58 

11 

_2_2_ 

I 

5 

97 

ioxai  slocks   . 

loo 

•z  n 
o  / 

net 

/y 

OU 

New  crop   

201 

168 

54 

8 

66 

497 

Total  supply  (1934-35)  . 

334 

205 

133 

15 

96 

763 

u 

A 
U 

o/  o 

^  /  R 

O 

o  /  J.± 

263 

173 

~~  113 

16 

77 

~  642 

71 

32 

28 

5 

16 

152 

198 

183 

120 

29 

78 

5/608 

Total  supply  (1935-36)  . 

269 

215 

148 

34 

94 

760 

1/    Includes  "In  transit  to  merchant  mills"  and  "stored  for  others  by 

merchant  mills". 
2/    Does  not  include  flour. 
3/    Net  imports. 

4_/    Includes  wheat  ground  into  flour  for  export,  also  shipments  to  Alaska, 

Hawaii  and  Puerto  Rico. 
5/    Based  on  August  1  condition. 


Table  12.-  United  States:    Exports  of  wheat  and  wheat  including  flour, 

by  weeks,  1934-35  and  1935-36  1/ 


We 


Whee 

it  :" 

Wheat 

flour 

:     'The at  i 

nc .  flour 

iek  ended 

1934-35  : 

1935-36  : 

1954-35 

:  1935-36 

:  1934-35 

:  1935-36 

1,000 

1 ,  COO 

1,000 

1,000 

1,000 

1,000 

bushels 

bushels 

barrels 

barrels 

bushels 

bushels 

July  6 

0 

0 

31 

9 

146 

42 

13 

7 

0 

29 

32 

143 

150 

20  : 

3 

2 

25 

34 

121 

162 

27 

18 

0 

41 

16 

211 

75 

Aug.  3 

395 

2 

30 

6 

536 

40 

1,010 

1 

82 

25 

1,395 

119 

17 

360 

0 

74 

25 

708 

118 

Compiled  from  weekly  reports  of  the  Department  of  Commerce. 
1/    Includes  flour  milled  in  bond  from  foreign  wheat. 
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Table  13. -Wheat:    World  supply,  price  and  disappearance. 


Production 


Year 


•united  'n  ,  "Argen-  'Austra- 
■      ±.      rCanada  •  ,  .  •     ,  . 

'States  trna      "  lia 


Europe1  Al1 
i  /      :  o  ther 

^     '  :  2/ 


World 
produc- 
tion 2/ 


:Million  Million  Million  Million  Million  Million  Million 
: "bushels  "bushels  "bushels  "bushels  bushels  "bushels  "bushels 


1921-  22 

1922-  23 

1923-  24 

1924-  25 

1925-  26 

1926-  27 

1927-  28 

1928-  29 

1929-  30 

1930-  31 

1931-  32 

1932-  33 


n  9  33- 


1934-  35 

1935-  36 


*^>j  m  •  •  •  • 


819 

301 

191 

129 

1,224: 

515 

3,179 

847 

400 

■  196 

109 

1,045-' 

606 

3,203 

759 

474 

248 

125 

1,257 

656  • 

3,519 

840 

262 

191 

165 

1,058 

610- 

3,126 

659 

395 

-191 

115 

1,397" 

613 

3,  330 

834 

407 

230 

161 

1,216 

647 

3,495 

875 

480 

282 

118 

1,274 

644 

3,  673 

913 

567 

•  349 

160 

1,410 

596 

3,995 

822 

305 

163 

127 

1 , 451 

705 

3,573 

890 

421 

232 

214 

1 , 360 ■ 

734 

3,851 

932 

321 

'220 

191 

1 , 436 ; 

756 

3,856 

746 

443 

'  ,241 

214 

1,492 

718 

3,854 

529 

282 

286 

177 

1,750 

764 

3,788 

497 

276 
(300) 

238 

134 

1,538 

(1,582) 

779 

3,462 

608 

(260) 

770 

3,520 

:  Ship- 
:  dents 
:  from 
: Russia 


:  Stocks 
:  accoun- 
ted for 
I  July  1 

a/  : 


:  Total     •  British 
Total  :  disap-  :  parcels 
supply ; p  earanc  e :   ( s  impl e 
.  :  average) 


:  Average  or  ice  per  "bushel 
No.  2  Hard 
Winter  at 
Kansas  City 
freighted 
average)  


:Million  Million  Million  Million 
: bushels  "bushels  "bushels  "bushels 


Cents 


Cents 


1921-  22   :  5/  314      3,493      3,203  120 

1922-  23.  1  290      3,494      3,191  136  '113' 

1923-  24   21  303      3,843      3,495  121  105 

1924-  25.  :  6/  348      3,474    -3,192  179  135 

1925-  26   :        27  232      3,689      3,401  170  163 

1926-  27   :        49  288      3,832    -  3,496  164  135 

1927-  28    :          5  336      4,014      3,592  154  135 

1928-  29  :  §/  422      4,417      3,800  129  112 

1929-  30...'.  :          7  617      4,197     '3,514  131  120 

1930-  31   :  112  533      4,546      3,877  80  76 

1931-  32  :        72  669      4,597      3,901  59  47 

1932-  33   :        19  696      4,569      3,730  54  51 

1933-  34   :        34  789      4,611      3,870  69  88 

1934-  35   :  7/4  741      4,207      3,680    -  80  98 

1935-  36    $  :  (30)  527  (4,077) 

1/ Excludes  Russia.           2,'Sxc fades  Russia  and  China.  -  3/  Preliminary 
4/  Estimates  of  stocks  represent  carry-over  in  the  United  States  andsupplies 
availahle  for  export  and  Carry-over  in  Argentina,  Australia  and  Canada.the 

United  Kingdom  port  stocks  and  supplies  afloat. 

5/  Not  availahle.             o/Less  than  500,000  bushels.  7/Eleven  months. 
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Table  14.-    Wheat,  including  flour:  Movement  from  principal  exporting 

countries,  1932-33  to  19  35-36 


Country 


United  States 
Canada  . • . 
Argentina 
Australia 
Russia  . .  . 
Hungary  . . 
Yugoslavia 
Rumania  . . 
Bulgaria  . 
British  India(L  &  S) 

To  tal  


North  America  4/... 
Canada,  4  markets  5/ 
United  States 
Argentina  .  .  . 
Australia  .  .  . 
Russia  6/  . . . 
Danube  and  Bulgaria 

§/  

British  India 


Total  8/. 
Total  European 

shipments  1/ . . . 
Total  ex-European 

shipments    1/ . . . 


Total 


Exports  as  given  "by  official  sources 
 :  July  1  to  date  shown  : 


1932- 33: 1933- 34:  1933t-35:  1933- 34: 1334-35: 19  35-36 


Date 


1,000      1,000      1,000      1,000      1,000  1,000 
"bushels  "bushels  "bushels  "bushels  "bushels  "bushels 


41,210 
267,342 
iro,272 
148,552 
19,676 
7,010 
1,162 
179 
3,144 
2,169 


37,002  21,532 
198,555  169.630 
144,849  187,000 
85,509  J/L02, 374 
33,787  1/4,140 
29,615  2/8,855 
839  1/4,354 
248  2/  0 
4,769  3/  7 
2,084  2/1,820 


18 . 591 
14,936 


14,815 

16,984 


10,937 
11,330 


July  31 
July  31 


6i0,716  , 

538,257  499,712 

Shipments 

as  giver 

i  "by  trade  sources 

To  tal  : 

Week 

ended  1935     .  : 

July  1  - 

•  Aug.  17 

1933-34 

:  1934-35: 

Aug.  3:  Aug.  10:  Aug.  17: 

1934  : 

1935 

1,000 

1 , 000 

1,000 

1,000  1,000 

1,000 

1,000 

"bushels 

bushels 

"bushels 

"bushels  "bushels 

bushels 

bushels 

220,616 

168,712 

2,720 

1,523  2,579 

25,808 

15,030 

194,213 

176,059 

9,232 

12,271  11,324 

32,858 

53,735 

37,002 

121,532 

40 

119  118 

4,630 

705 

140, '128 

185,228 

1,504 

2,935  1,306 

28,076 

15,681 

90,736 

111,628 

1 , 472 

1,013  1,173 

12 , 680 

10,150 

26,656 

1,596 

0 

0  648 

16 

648 

15,872 

4,104 

16 

0  0 

360 

608 

7/  2,084 

2/1,820 

0 

0  0 

0 

0 

496,092 

474,188 

66,940 

42,117 

401,560 

387,752 

4,520 

9/38,  616-^ 

23,520 

9/ 

123,352 

142,424 

1,968 

9/  9,864 

11,312 

l/  Eleven  months 

2/  Nine  months 

Zj  Six  months 

4/  Broomhall's  Corn  Trade  News 

5/  Eort  William,  Port  Arthur,  Vancouver,  Prince  Rupert,  and  New  Westminster. 

6/  Black  Sea  shipments  only 

7/  Total  exports  as  given  by  official  sources 

Bj  Total  of  trade  figures  includes  North  America  as  reported  by  Broomhall's. 

9/  To  August  3 
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Table  15* — wheat,  including  flour:    Net  imports  into 
European  countries,  1932-33  to  1934-35 

I 


Net  imports  reported 


Country 

:  1932-33 

:  19 

33-34 

:      July  1 
;  to 

:  193 

3-34 

:  1934-35 

:  Million 

:  Million 

:  Million 

:  Million 

:  bushels 

:  bushels 

:  'bushels 

:  bus 

hels 

United  Kingdom  .... 

<5J.Y 

5  June 

30 

.102 

Germany   

Q 

•  ±J 

/I 

—  ft 

:  May 

31 

—  *j 

11 

Italy  

13 

:    Apr . 

30 

n 
f 

6 

France   

39 

18 

:  Mar. 

31 

15 

=  n 

-9 

Belgium   

41 

41 

:  May 

31 

40 

37 

Netherlands   

26 

£4 

June 

30 

24 

19 

Greece   

20 

12 

Feb  . 

28 

c 

6 

Czechoslovakia   

7 

•  1/ 

:    Feb . 

28 

i  3/ 

\  3/ 

Irish  Free  State  ... 

y 

18 

1/ 

19 

*  May 

31 

18 

16 

5^TT"i  "h  7  *^T*  "1  nn  * 

19 

13 

June 

30 

18 

18 

Austria  .  ; 

13  . 

11 

Dec . 

31 

4 

4 

Denmark   : 

12 

12  . 

June 

30 

12 

19 

Sweden   

4  : 

? 

June 

50 

2 

1/ 

-2 

Norway   : 

8  : 

9  : 

June 

3©  : 

9 

u 

Finland   : 

4  : 

4  : 

May 

31  : 

4  : 

2/ 

4 

Spain   : 

8  : 

2/ 

Mm; 

31  : 

2/ 

Poland   : 

i/ 

-1  : 

1/ 

-2  : 

June 

30  : 

1/ 

-  2  : 

1/ 

~  .4 

Estonia   : 

5/ 

3/ 

Mar . 

31  : 

3/ 

1/ 

Portugal  : 

3  : 

1  : 

May 

31  : 

1  : 

1 

Latvia   : 

5/ 

0  : 

Apr . 

30  : 

0  • 

Total   : 

460  : 

389  : 

372  : 

337 

Compiled    from  official  sources. 
1/    Net  exports . 

2/    Net  exports  of  less  than  500,000  bushels. 
3/    Less  than  500,000  bushels. 
4/    Total  imports. 
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Ta"ble  15.-  Wheat ,  including  flour:  Shipments  from  principal  exporting 
countries,  specified  dates,  1934-35  and  1935-36 


Week 
ended 

:      Argentina  : 

Australia       '  : 

Danube 

Easin-  : 

Horth  America 

•1934-35; 

•  : 

1935-36 

1934-35 

1935-36 

'  1934-35 

1935-36 

1934- 35_ 

1935-36 

:  1 , 000 



1,000 

 — 

1,000 

1,000 

1,000 

1,000 

1 , 0-^0 

1,000 

:  "bushels 

"bushels 

"bushels 

"bushels 

"bushels 

"bushels 

"bushels 

bushels 

July  5  . .  . . 

:  3,120 

3,148 

1,668 

940 

8 

248 

2,883 

1,720 

13  

!  3,544 

2,308 

2,004 

2,564 

32 

248 

3,608 

1,568 

20   

4,616 

3,100 

1,972 

1,320 

8 

96 

3,  624 

2,288 

<Z  (  .... 

:     3, 396 

1,380 

2,004 

1,668 

64 

'  0 

3,072 

2,632 

Aug.  3  .... 

3,756 

1,504 

2,028 

1,472 

40 

16 

4,168 

2,720 

10   

5,144 

2,935 

812 

1,013 

200 

o-  • 

3,960 

1,523 

17  

:  3,500 

1,306 

2,192 

1,173 

8 

0 

4,  483 

2,579 

Total  : 

28,076 

15,681 

12,680 

10,150 

360 

608 

25,808 

15,030 

Compiled  from  Broomhall's  Corn  Trade  News 


Table  17.-  Wheat:  Stocks  in  specified  continental  European  countries, 
June  15  and  July  15,  1934  and  1935 


:              1934  : 

1935 

Position 

June  15        July  15 

Juns  15      [  July  15 

Ports: 

United  Kingdom  - 
(wheat  and  flour)  1/ . .  , 

Antwerp  t   

Rotterdam  

Germany  - 

Berlin  (wheat  and 

flour)  1/  

"Second-hand"  stocks. .  . 
(wheat  and  flowc)?./  2j 
Farm  fto(./:s    1/ ,  ...... 

Other: 

Swedish  mi 7. is  stos&s 
of  wheat  lj  


1,000 
bushels 


13,960 
2,906 
1,705 


2,703 
53,259 

19,511 
3,891 


1,000 
bushels 


14, 640 
2,359 
1,727 


2,576 
50 , 651 

8,231 
3,674 


1,000 
bushels 


10,320 
1,837 

698 


3,061 
62 , 545 

10,215 
4,060 


1,000 
bushels 


10,440 
536 


2,833 
3/53,715 

4,777 


1/ First  of  rronth 

2/ In  v,-.:.  .  .    .~.',s  and  flour  mills,  domestic  wheat  and  flour  as  well  as  foreign 
duty-paid         duty-unpaid.    These  totals  are  estimated  to  include  95  percent 
of  all  stoo>s  in  warehouses  and  flour  mills  and  therefore  must  contain  most 
of  the  Berlin  data. 
§/  Preliminary. 
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WORLD  WHEAT  PROSPECTS 

;.  Summary 
' World  wheat  supplies  outside  of  Russia  and  China  in  the  1935-36  ; 
season  now  appear  likely  to  he  about  330,000,000  "bushels  less  than  in 
1934-.35.      Crop  conditions,  now  indicate  that  world  production,  excluding 
Russia  and  China,  will  probably  "be  about  3,430,000,000  bushels  or  a 
•decrease  of  ahout  29,000,000  hushels  compared  with  last  year,  and  the  world 
carry-over  excluding  Russia  at  the  beginning  of  the  current  crop  year  was 
apparently  about  800, 000 ,,0QO  bushels,  or  a  decrease  of  300,000,000  bushels 
compared  with  a  year  ago.     The  crop,  in  the  Soviet  Union. is  now  estimated 
at  around  100,000,000  bushels  larger  than  last  year  with  the  increase 
largely  in  the  export  regions  of  the  Black  Sea.    As  a  result,  shipments 
of  as  much  as  50, 000, 0,00  bushels  might  develop  this  year  from  Russia. 
Exports  from  Rassia  may  he  off-set  to  some  extent  by  increased  imports  into 
China  where  the  wheat  crop  is  reported  to  he  smaller  than  a  year  aga. 


due  largely  to  smaller  crops  in  the  Southern  Hemisphere  and  in  North  Africa. 
These  decreases  are  offset  somewhat  by  increases  in  the  production  in  the 
United  States.     The.  wheat  crop  in  the  Northern  Hemisphere  is  now  indicated 
to  be  about  112,.00Qj0Q0  bushels  more  than- last  year.-    The  Bureau  estimates 
■the  North  American  production  at  about  396,000,000  bushels  or  about 
112,000,000  bushels  more  than  last  year,  and  European  production,  taking 
into  consideration  all  countries  except  Russia,  at  about  1,547,000,000 
bushels  or. -about  12,000,000  bushels  more  than  last  year.     North  Africa 
now  appears  to  have  a  crop  decrease  of  ahout  25,000,000  hushels  and  Asia 


The  prospect  of  .a  decrease 'in  world  wheat  production  this  year  is 
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an  increase  of  about  13,000,000  "bushels  compared  with  a  year  ago.  European 
rye  production,  estimated  at  about  893,000,000  "bushels,  is  not  much  different 
from  the  8S5, 000,000  bushels  produced  last  year. 

The  wheat  crop  estimate  for  the  United  States  at  594,615,000  as 
indicated  by  September  1  condition,   is  13,000,000  bushels  lower  than  indicated 
a.  month  earlier,  and  the  Canadian  official  estimate  is  4,000,000  bushels 
less  than  forecast  a  month  ago.     Estimated  European  production  excluding 
Russia,  has  been  revised  downward  about  35,000,000  bushels  during  the  past 
month,  whereas,  the  estimates  for  the  North  African  and  Asiatic  countries 
remain  about  the  same  as  reported  a  month  ago. 

Conditions  in  Australia  have  improved  somewhat  during  the  past  month, 
but  drought  conditions  in  Argentina  continue  .to  indicate  an  extremely  small 
production.     Both  acreage  and  yields  will  doubtless  be  reduced  in  Argentina, 
and  weather  conditions  in  Australia  and  Argentina  to  date  indicate  that 
the  outturn  of  the  crop  in  those  two  countries  may  "be  as  low  as 
115,000,000  bushels  each  compared  with  a  total  for  both  countries  harvested 
last  year  of  373,000,000  bushels. 

Total  wheat  supplies  in  the  United  States,  based  on  the  carry-over 
at  the  beginning  of  the  year  and  prospective  crop  outturn  are  indicated  at 
747,000,000  "bushels  compared  with  the  usual  domestic  utilization  of  about 
625,000,000  bushels  and  normal  carry-over  of  around  125,000,000  bushels. 
Millable  supplies  of  hard  wheats  for  the  1935-36  season,  however,  are 
below  domestic  requirements ,  and,  much  of  the  hard  spring  crop  "being -light- 
weight, domestic  utilization  expressed  in  bushels,  is  likely  to  be  greater 
than  usual. 

Wheat  prices  in  the  United  States  in  general  will  remain  above  an 
export  basis  during  mo,st,  if  not  all,  of  the  1935-36  season,  with  prices 


of  Hard  Red  Spring  wheat  holding  near  an  import  "basis.    Had  the  large 
surplus  indicated  last  July  materialized,  thereby  placing  the  United  States 
on  an  export  basis,  prices  would  be  materially  lower. 

•  Some: increase  over  last  y^ar  in  wheat  imports  into  Europe  appears 
likely  during  the  1935-36  season  on  the  basis  of  present  information, 
though  no  substantial  increase  is  in  prospect  unless  abnormal  market 
conditions  develop.     An  increase  would  be  chiefly  due  to  the  reduction 
in  French  supplies,  removing  that  country  from  the  ranks  of  exporters, 
and  to  increased  takings  by  the  United  Kingdom,  Belgium,  and  the  Netherlands. 

Smaller  stocks  of  bread  grains  were  carried  over  into  the  present 
season  in  nearly  all    European  countries  raid  present  prospects  are  for 
remaining  surplus  stocks  to  be  rather  generally  liquidated  by  the  next 
crop  season,  except  in  Spain,  Portugal,  and  possibly  Czechoslovakia. 

Total  1935-36  wheat  supplies  In  principal  exporting  countries 
available  for  export  or  carry-over  now  appear  to  be  o-ly  about  440,000,000 
bushels,  mo.s.t  of  which  amount  .is  held  by  Canada,  which  places  that  country 
in  a  position-  to  practically  dominate  world  prices.     Total  surplus 
supplies  in  Australia  and  Argentina  this  year  will  be  unusually  small, 
but  this  may  be  partly  offset  by  sizable  exports  from  Russia. 

^Q-^liJi7heat_and__Ry_e._Crop_  Prospects 

The  1935-36  world  wheat  crop,  exclusive  of  Russia  and  China,  as 
indicated  above  is  now  estimated  at  3,430,000,000  bushels  compared  with 
3,459,000,000  bushels  In  1934-35  and  with  3,762,000,000  bushels,  the 
average  production  during  the  last  5  years.      Revisions  in  the  estimates, 
for'  several  countries  during  the  past  month  have  rcdiced  the  total  for 
the  current  season  90,0.00,000  bushels  from  the  total  indicated  in  August. 

The  estimate  of  the  United  States  is  now  placed  at  594,615,000'  1 
bushels  compared  with  the  August  estimate  of  507^,678,000  bushels  and  with 
the  19  34  crop  of  496,929,000  bushels. 
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The  first  official  estimate  of  the  Canadian  crop  is  290,541,000 
"bushels,  which  is  only  slightly  lower  than  the  295,000,000  "bushel  estimate 
made  in  August  "by  the  United  States  Bureau  of  Agricultural  Economics, 
compared  with  275,849,000  bushels  in  1934.     The  quality  of  the  1935  crop 
is  reported  to  "be  definitely  poorer  than  that  of  1934,  the  amount  unfit 
for  milling  being  placed  at  60,000,000  bushels. 

The  estimate  of  the  European  wheat  crop,  excluding  Russia,  has  been 
reduced  about  35,000,000  bushels  during  the  past  month  and  is  now  placed 
at  1,547,000,000  bushels  compared  with  1,535,000,000  bushels  in  1934. 
The  most  significant  change  was  the  decrease  of  18,300,000  bushels  in 
the  estimate  for  France.    Many  countries  in  Central  Europe  found  threshing 
returns  slightly  below  expectations,  due  in  part  to  the  very  hot,  dry 
weather  which  caused  some  premature  ripening.     The  Scandinavian  countries, 
however,  reported  very  favorable  harvesting  weather  and  some  improvement 
in  crop  prospects  though  in  the  case  of  both  Norway  and  Sweden  smaller 
wheat  crops  than  last  year  are  in  prospect.     The  first  official  estimate 
of  the  Polish  crop  was  73,450,000  bushels  compared  with  76,440,000  bushels 
last  year. 

The  19  35  European  rye  crop,  excluding  Russia,  appears  to  be  slightly 
above  last  year.     The  total  in  17  European  countries  is  reported  at 
782,000,000  bushels  compared  with  780,000,000  bushels  in  1934  and 
899,000,000  bushels  in  1933.     Both  the  German  and  the  Polish  crop  are 
slightly  below  last  year  but  Czechoslovakia  and  the  countries  in  the 
Danube  Basin  reported  increases. 

The  estimates  of  the  wheat  production  in  the  North  African  and 
Asiatic  countries  remain  about  the  same  as  reported  last  month. 

The  first  official  estimate  of  area  sown  to  wheat  in  Argentina 
this  season  is  14,085,000  acres,  a  decrease  of  25  percent  from  the 
18,812,000  acres  sown  last  season,  the  smallest  since  1906-07.  The 
largest  wheat  acreage  on  record  in  Argentina  was  22,780,000  acres  in 
1928-29.    Abandonment  during  the  past  5  years  has  averaged  8.5  percent 
but  above  average  abandonment  is  expected  this  season.     The  Ministry  of 
Agriculture  pointed  out  in  their  report  that  the  estimate  for  the  current 
season  includes  area  alroady  abandoned.     Rains  are  urgently  needed. 
About  three- fourths  to  one  inch  fell  in  the  Province  of  Entre  Rios  on 
September  7,  but  rainfall  in  the  balance  of  the  drought  zone  was 
negligible  excepting  in  a  small  area  in  Corloba.    Because  of  the  lateness 
and  poor  condition  of  the  wheat  sowings,  it  is  thought  that  wheat  yields 
cannot  exceed  50  percent  of  normal  in  the  Provinces  of  Cordoba  and  Santa 
Fe  and  in  the  Territory  of  La  Pampa. 

Some  improvement  has  been  noted  in  the  condition  of  the  crop  in 
Australia.    A  cable  received  through  the  International  Institute  of 
Agriculture  on  September  17  stated  that  conditions  in  Western  Australia 
had  improved  since  the  August  report  when  unsatisfactory  conditions  had 
prevailed.     Rust,  however,  is  reported  in  the  northern  area  of  the 
State.     General  rains  improved  conditions  in  New  South  Wales. 
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u.ntr  ie  s , 

1932-33  to' 

I-935-35- 

Country  ; 

■  ■  ■.  ■     ■  — 
1932-33 

  ...     —  _  .. 

1 9  34-  35 

:  1935-36 

i 

1,000 

1.000 

1,000 

1,000 

"bushels 

oushels 

"bushels 

"bushels 

No  r tli  America:  : 

745,788 

528,975 

496,929 

594,  615 

443, 061 

281 , 892 

27o,849 

290,541 

9,658 

12,122 

10,950 

10,611 

1,198,507 

822,989 

783,728 

895,767 

Danube  Basin  (4)   : 

221,569 

367,464  ■ 

251,283 

310 , 440 

Other  Europe  (25)  ■.: 

1,270  ,  506 

1,382,069 

1,283,265 

1,236,414 

1,492,075 

1,749,533 

1,534,548 

1,545,854 

127,246 

110,037 

134,267 

109,141 

457, 511 

516,  996 

514,520 

527,167 

Total,  43  count.  : 

3,275,339 

%^  j  1  tj  9  ^  ^3  ^5  ^3 

2,967,063 

3,078,929 

Soutliern  Hemisphere-  ,  : 

240,889 

286,120 

233,317  1/(115,000) 

213; 927 

177,338 

134,431 

(115,000) 

Estimated  world  total  : 

excluding  Russia  and  : 

China  : 

3,354,000 

•  3,788,000 

3,459,000 

3,430,000 

Division  of  Statistical  and 

Historical 

Research.     Compiled  from  official 

sources  and  the  International  Institute 

of  Agriculture 

• 

1/     The  Bureau  correlation  analysis  for  Argentina,  ass'oming  average 
weather  conditions  for  September,  Octoher,  and  Novemher  and  using  the 
official  acreage  report,  indicates  a  production  of  130,000,000  bushels. 
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Table  2.-  Eye:  Production  in  specified  countries,  1932-  33  to 

1935-36 


Country 

:     1932-33  : 
:  : 

1933-34  : 

1934-35 

:  1935-36 

:'■  1,000 

1,000 

1,000 

1,000 

:  "bushels 

bushel s 

bushel  s 

bushels 

 :  40,639 

21,150 

16,045 

52,236 

4,177 

5,423 

13,354 

Total  (2)   

25,327 

21,468 

65,590 

 :  23,543 

26,314 

21,932 

22,125 

22 , 310 

20,802 

19,255 

9,683. 

6,575 

7,755 

82,103 

59,968 

62,398 

8,735 

9,064 

6,456 

14,672 

15,542 

13,543 

343,570 

299,496 

297,188 

2 , 800 

2,466 

3,031 

o  ( ,  oo*± 

Italy   

'  :  6,313 

6.739 

5,607 

6,204 

575 

548 

465 

15,601 

19,788 

16,476 

278,460 

254,476 

251,246 

17,555 

8,308 

.15,551 

20,702 

22,176 

24,194 

•  1 , 545 

1,242 

1,378 

 :  8,328 

•  9 , 659 

7,688 

8,267 

Total  (17)   

 :  831,071 

898,677 

780,059 

782,275 

Division  of  Statistical  and  Historical  Research.  Compiled  from  official 
sources. 
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The  Wheat  '^£ply_S_ituati£ri_in  the  Urdted_Sjtate^ 

The  total  wheat  crop  in  the  United  States  this  year  "based  on  Septem- 
ber X  condition  is  estimated  at  595,000,000  bushels,  which  with  a  carry- 
over of  152,000,000  "bushels  on  July  1,  1955,  makes  total  wheat  supplies 
747,000,000  "bushels.     The  usual  domestic  utilization  is  about  625,000,000 
bushels,  and  normal  carry-over  around  125,000,000  bushels. 

The  tremendous  reduction  in  Hard  Rod  Spring  wheat  prospects  during 
July  and  August  amounting  to  101,000,000' pusheis'. -caused  by  the  spread  of 
the  black  stem  rust-,  however,  brought  the _ mill  able  supply  of  hard  wheats 
for  the  l935r-36.  season  below  the  amount  needed  for  domestic  requirements. 
If  the  available  supply  of  wheat  were  of normal' milling  quality  and  not 
unusually  short  of  hard  wheats,  probable  needs  could  be  met  by  reducing 
the  carry-over  next  July.     But  as  now  indicated,  the  large. 'quantities  of 
light  weight  wheat  cause  -a  shortage  of  Hard  .Red  Spring  wheat. ' 

The  black  stem  rust  not  only  reduced  the  Quantity  but  also  caused 
a  considerable  amount  of  "wheat  to  be  low  in  test  weight o    Just  how  much 
of  the  light  weight  wheat  will  finally  be  used  by  millers  is  highly 
problematical.    More  bushels  of 'Wheat  per  barrel  of  flour  will  be  required 
than  normally  and  domestic  consumption  expressed  in  bushels  will,,  there- 
fore, probably  be  larger  than  usual.    More  of  the  very  low  test  wheat  rail 
also  probably  be  fed  to  livestock.     The  net  imports, exclusive  of  milling 
in  bond,  may  be  in  the  neighborhood  of  35,000,000  bushels,  which  figure 
would  be  about  6  percent  of  our  normal  wheat  crop.     If  the  wheat  crop  had 
turned  out  as  indicated  on  July  1,  a  surplus  of  over  100,000,000  bushels 
more  than  the  usual  carry-over  would  have  resulted. 

Wheat.  Prices^ 

The  average  farm  price  of  wheat  in  the  United  States  rose  from  76.4 
cents  on  July  15  to  81.5  cents  on  August  15.    This. rise  was  due  largely  to 
the  rust  and  intense  heat  which  reduced  the  wheat  crop  prospects  about 
125,000,000  bushels  in  1  month.    The  September  15  farm  price  is  expected 
to  be  somewhat  higher  than  that  for  August  15.    Market  prices  averaged 
generally  lower  for  the  week  ended  August  17  than  for  that  of  August  10. 
However,  since  that  time,  except  for  Durum  and  White  wheats,  prices  have 
been  higher.     Thus  No.  2  Hard  Winter  at  Kansas  City  rose  from  102  cents  for 
the  week  ended  August  17  to  113  for  the  week  ended  September  14.    No.  1 
Dark  Northern  Spring  at  Minneapolis  rose  from  123  to  131  cents,  and  No.  2 
Red  Winter  at  St.  Louis  rose  from  91  to  98  cents.     The  rise  in  price  of 
these  types  was  due  primarily  to  prospects  that  millable  supplies  of  hard 
wheats  would  be  less  than  domestic  requirements,    llo,  2  Hard  Amber  Durum 
wheat  prices  rose  from  117  cents  for  the  week  ended  August  10  to  an  average 
of  118  cents  for  the  next  2  weeks  but  then  declined  to  108  cents  for  the 
week  ended  September  7,  owing  to  a  decreased  demand.    For  the  week  ended 
September  14,  the  price  averaged  112  cents.    Western  White  at  Seattle 
declined  from  76  cents  for  the  week  ended  August  10  to  74  cents  for  the 
last  week  in  August  but  then  rose  again  to  76  cents  for  the  week  ended 
September  14.    Prices  in  all  markets  rose  sharply  on  September  17  as  the 
result  of  war  fears  and  a  fuller  recognition  of  the  prospective  crop 
shortage  in  the  Southern  Hemisphere.     In  mid-August,  December  futures  at 
Chicago  were  about  11  cents  over  October  futures  at  Liverpool.  This 
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spread  has  recently  narrowed  "because  of  the  availability  of  Red  Winter 
wheat  which  is  deliverable  on  contracts  in  the  Chicago  market  and  because 
of  hedging  pressure.    The  spread  between  December  futures  at  Kansas  City 
and  Liverpool,  on  the  other  hand,  is  only  slightly  smaller  than  in  mid- 
August, 


Table  3. -Wheat!    Average  price  per  bushel  at  specified  markets  in 
terms  of  United  States  currency,  by  weeks,  July-September  1935 


'Week 
ended 

:  Kansas:  Minnea-: 
:  City  :polis  : 
i    1/    :    2/  : 

Winni-: 
peg  : 
3/  : 

Buenos: 
Aires  : 
4/  : 

Liver- 
pool 
4/ 

:  Great 
:  Britain 
:  5/ 

:Bcrlin 
:  6/ 
:    7/  . 

!  Paris: 
:    6/  : 
i    8/  : 

Milan 
6/ 

:  Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

July  6 

:  93.4 

110.9 

72.8 

58.1 

73.6 

72.8 

229 

9/130 

229 

13 

:  92.7 

109.0 

71.9 

57.0 

70.3 

73.1 

228 

228 

20 

:  95.4 

113.7 

72.2 

59.3 

73.6 

74.2 

229 

9/123 

229 

27 

:  99.3 

111. 3 

74.2 

63.2 

77.6 

73.1 

227 

9/117 

227 

Aug.  3 

:  105.8 

124.5 

76.7 

64.3 

78.3 

70.8 

228 

115 

223 

10  . 

.  104.3 

127.8 

76.5 

63.5 

77.9 

70.9 

229 

121 

226 

17  : 

102.1 

123.1 

75.0 

62.2 

77.6 

61.1 

211 

129 

233 

24  : 

102.9 

126.5 

78.2 

63.8 

81.9 

58.9 

210 

31  : 

107.3 

128.6 

75.4 

63.5 

82.7 

59.9 

Sept. 7  : 

111.5 

128.5 

77.7 

67.0 

84.7 

59.6 

14  : 

113.3 

131.5 

83.4 

72.4 

89.2 

Prices  are  averages  of  daily  prices  for  week  ending  Saturday  except  as  follows: 
Great  Britain  prices  of  home-grown  wheat  are  averages  for  the  week  ending 
Saturday;  Berlin,  Paris,  and  Milan  prices  are  Wednesday  quotations.    Prices  at 
Winnipeg,  Buenos  Aires,  Liverpool,  Great  Britain,  Berlin,  Paris  and  Milan  are 
converted  to  United  States  money  at  the  current  rates  of  exchange. 

l/    No.  2  Hard  Red  Winter. 

2/    No.  1  Dark  Northern  Spring. 

3/    No.  3  Manitoba  Northern. 

4/    Near  futures. 

5/    Home-grown  wheat  in  England  and  Wales. 
§J  Domestic. 

7/    Central  German  wheat,  wholesale  trade  price  free  Central  German  station 
8/    Free  market  prices  from  January  1,  1935. 
9/  Nominal. 
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^able  4. -Wheat:     Closing  Saturday  prices  of  December 

futures 


Date 

,  Chicago 

Kansas  City 

.Minneapolis, 

Winnipeg  1/, 

} Bueno  s 
Liverpool  2/:Aires  2/ 

!  1934, 

193o 

'  1934 

51935 

:1934 

:1935 

1934 

-1935 

•1934 

:1935  :1934 

:  1935 

Cents. 

Cents 

Cents 

:  Cents 

,  Cents 

:  Cents 

•  Cents 

:  Cents 

Cents 

•  Cents:  Cents 

:  Cents 

High  3/ 
Low  3/  . 
Aug.  24 

31  : 
S  ep  t  ♦  7  : 

14  : 

.  113  . 
:  89 
:  105  ; 

104  : 
.  107  : 
:  104  : 

:  96 

:  82  . 
91  : 
90  : 
94  : 
94  ; 

:  109 
:  83 
.  102 
102 
:  105 
:  101  : 

:  98 
:  78 
:  92 
:     92  : 
:  97 
5    98  : 

:  118 
:  90 
:  111  . 
:  110  , 
,  114 
111  : 

:  114 
:  83 
.  106 
.  108  . 
!  114 
,  112 

:  98 
:  79 
:     88  • 

84 
i  88 
:  86 

:'  90 
:  82 
.     85  • 
:     82  . 
:    86  : 
:    90  : 

:  101 
:  77 
:  .   92  : 
.     91  . 

91  . 
.  88 

:     90  :4/78 
.     71  :4/57  . 
:  '  81  :  6/71  : 
:     80  :6/58  : 
85  : 6/67  : 
:     90  :  64 

• 
• 

:5/74 
:5/62 
.5/64 
5/64 
:  5/66 
:5/74 

l/  Conversions  at  noon  "buying  rate  of  exchange. 

2J  Prices  are  of  day  previous  to  other  prices. 

3/  July  1  to  date, 

4/  October  and  December  futures. 

5/  November  futures. 

&J  October  futures. 

Table  5. -Wheat:     Weekly  weighted  average  cash  price  at  stated 

marke  t  s 


:A11  classes: 

No .  2  : 

ITo.  1 

Ho.  2 

Hard  : 

No 

.  2  : 

Western 

Week  : 

■and  grade's  : 

Hard  Winter 

Dk.N. Spring 

Amber 

Durum: 

Red  Winter  : 

: Whit el/ 

ended  •  : 

six  markets! 

Kansas  City 

Minneapolis 

Minneapolis: 

St.  Louis  : 

.Seattle 

1934 

!  1935 

1934 

1935 

:  1934 

1935 

1934 

:  1935 

1934 

•  1935 

1934: 

1935 

Cents 

.Cents 

.Cents 

C  en  t  s . 

: Cents 

.Cents 

.  C  en  t  s 

•Cents, 

: Cents 

. Cents! 

:  Cents. 

'Cent 

High  2/  ! 

.  122 

101 

:  109 

.  113 

:  124  . 

'  131  . 

.  153  • 

;  120  . 

:  105 

98  : 

.   -95  • 

78 

Low  2/ 

.  89 

:    93  • 

.  88 

•  93 

:  97 

.  109  . 

:  110  : 

.  101  . 

.    89  : 

85  : 

74  : 

74 

Aug.  24 

.  117 

:     97  . 

:  107 

:  103 

.  119  • 

:  127 

:  145  . 

.  118  . 

:  102 

:  '  93  . 

88  : 

:  76 

31  : 

118 

:  100 

:  106 

:  107  : 

:  118  . 

129 

:  148  , 

:  113  • 

:  102  : 

:    91  : 

.    88.  : 

.  74 

Sept,  7 

.  119  . 

:  98 

:  108  . 

:  112  . 

:  121 

:  129 

:  152 

:  108 

:  105 

.    93  : 

:    89  . 

:  75 

14  j 

.  122 

:  101 

:  109 

.  113 

:  124  , 

:  131 

:  153  . 

:  112  : 

:  104  , 

.     98  : 

.    89  : 

:  76 

l/  .Teekly  average  of  daily  cash  quotations,  basis  No.  1  sacked  30  days  delivery 
2/    July  1  to  date. 
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Estimated  Europe  an_Sa^jolies  and  Prosj)ect_ive_Impo_rt  Requi_rements_ 

The  latest  data  on  net  imports  of  wheat  end  flour  "by  21  European 
countries,  including  the  United  Kingdom  and  excluding  the . Danubian  surplus 
regions,  indicate  that  net  importation  in  the  season  July.l,  1934  to  June  30, 
1935  amounted  to  356,000,000  bushels,  as  compared  with  391,000,000  bushels  in 

1933-  34.     These  totals  together  with  figures  for  each  of  the  countries  are 
shown  in  Table  6,  which  also  shows  net  imports  reported  thus  far  during  the 
current  season. .  On  the  basis  of  present  indications  it  seems  probable  that 
net . importation  of  wheat  and  flour  into  these  same  countries  in  1935—36 
might  be  in  the  neighborhood  of  25,000,000  bushels  more  than  imported  in 

1934-  35,  or  about  580^000,000  bushels.     This  increase  will  be  chiefly  due 
to  the  reversal  of  the  French  situation,  with  France  in  1935-36  probably  a 
net . importer,  considering  takings . from  North  Africa  as  imports.     Then, also, 
further  increases  in  takings  are  to  be  expected  for  the  United  Kingdom  as 
well  as  Belgium  and  the  Netherlands,  not  only  because  of  smaller  crops  but 
also  because  of  the  probability  of  a  replenishment  of  depleted  stocks.  It 
is  not  improbable  that  Italy  will  also  import  increased  quantities  of  wheat, 
especially  in  the  category  of  milling  in  bond,  although  she  appears  to  have 
harvested  a  much  larger  crop  than  last  year. 

Smaller  stocks  of  bread  grains  were  carried  over  into  the  present 
season  in  nearly  all  European  countries  and  present  prospects  are  for  surplus 
stocks  to  be  rather  generally  liquidated  by  the  next  crop  season  except  in 
Spain,  Portugal,  and  possibly  Czechoslovakia.     Some  supplies  may  still  exist 
in  France,  but  will  be  of  decidedly  more  normal  proportions  than  those  pre- 
vailing for  the  past  few  seasons* 

Uni_te_d_Ki_n£do_m_ 

The  noticeable  decrease  in  imports  into  the  United  Kingdom  during 
the  past  year,  from.  216 ,000, 000  to  202,000,000  bushels may  be  attributed 
in  part. to  a  reduction  in  port  stocks  and  increased  production  in  1934. 
On  July  1,  pert  stocks  of  wheat  and  flour  consisted  of  10,000,000  bushels 
compared  with,  15, 000, 000  bushels  a  year  earlier,  while  production  (69,800,000 
bushels)  was  7,000,000  bushels  larger  in  1934  than  in  1933.    Port  stocks  on 
August  1,  1935  were  9,000,000  bushels  compared  with  14,000,000  bushels  a 
year  earlier..    Port,  stocks  may  be  expected  to  be  at  least  partly  replenished 
this  season  and  with  the  crop  in  prospect  estimated  not  much  different  from 
that  in  1933,  imports  into  the  United  Kingdom  might  be  expected  to  approach 
the  216,000,000  bushels  in  1933-34.  \ 

Germany 

Total  stocks  of  wheat  and  flour  within  the  customs  boundaries  of 
Germany  are  estimated  at  49,236,000  bushels  as  of  August  1,  1935,  compared 
with  stocks  of  55,115,000  bushels  on  the  same  date  a  year  earlier.  Since 
the  1935  wheat  crop  exceeds  that  of  1954  by  just  about  the  reduction  in 
stocks  as  compared  with  those  a  year  ago,  the  supply  at  the  beginning  of 
the  new  campaign  is  approximately  the  same  as  that  at  the  beginning  of 
the  last  campaign.    German  officials  do  not  expect  any  bread  grain  imports 
during  1935-36. 
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Italy. 

Should  the  Italian  wheat  crop  turn  out  to  "be  as  large  as  indicated 
"by  the  official  preliminary  estimate,  very  little  if  any  foreign  grain  will 
be'  needed  for  ordinary  domestic  requirements,"    Stocks  at  the  end  of  the 
crop  year,  however,  were  very  small.    As  closely  as  can  be  determined  there 
we're  practically  no  old  crop  goods  in  the  Ammassi  Collettivi,  in  3-eneral 
Warehouses,  or  in  the  hands  of  millers  on  August  1.     It  is  believed  that 
some  7,000,000  bushels  were  held  in  port  storage  and  free  zones  repre- 
senting holdings  of  the  official  organization  SAFiTI  which  arrived  too  late 
to  be  utilized  at  the  end  of  the  crop  year.     This  grain  has  not  passed 
through  customs.    With  a  crop  in  excess  of  230,000,000  bushels  and  stocks 
of  7,000,000  bushels  there  is  an  adequate  supply  for  home  needs.  Con- 
sumption during  the  past  year  is  thought  to  have  been  less  than  287,000,000 
bushels  but  the  corn  crop  is  disappointing  at  present  and  added  wheat 
supplies  may  be  necessary. 


The  consumption  in  Italy  this  year  will  depend  somewhat  on  how  the 
Government  handles  supplies  for  troops  in  Africa.     It  appears  that  while 
domestic  grain  will  be  utilized  for  military  supplies  some  foreign  grain 
may  also  be  purchased  for  this  purpose.     If  previous  practice  is  adhered 
to,  foreign  grain  for  military  supplies  to  be  used  by  expeditionary  forces 
will  be  imported  under  milling  in  bond  privileges  and  re-exported.  More 
than  ordinary  amounts  per  capita  will  be  consumed  by  the  expeditionary 
forces  and  the  milling  in  bond  trade  may  show  an  increase  during  the  year. 

During  1934^-35  purchases  were  made  from  a  number  of  countries  by 
the  SjUPNI,  including,  according  to  trade  sources,  7,000,000  bushels  from 
Hungary.     It  is  rumored  that  a  similar  purchase  is  being  arranged  from 
Hungary  for  the  present  season.    As  far  as  domestic  supplies  are  concerned, 
imports  are  doubtful  and  will  not  be  needed  before  next  springe 

The  need  for  gluten  content  in  flour  and  paste  this  year  may  be 
made  up  by  substitution  of  supplies  milled  under  temporary  admission. 
This  may  be  more  difficult  for  Durum  than  bread  wheats  as  during  the  past 
few  months  the  SAFIJI  purchased  very  little  Durum,  causing  difficulties  in 
domestic  paste  manufacture. 


Franc  e_ 


The  French  crop  estimated  at  276,000,000  bushels  plus  stocks  of 
73,000,000  bushels  as  estimated  by  the  Paris  office  of  the  Foreign  Agri- 
cultural Service,  makes  a  total  of  349,000,000  bushels,  as  against  a 
normal  requirement  of  323,000,000  bushels,  an  excess  of  26,000,000  bushels. 
This  excess,  however,  is  only  a  normal  carry-over  and  should  not  be  con- 
sidered an  excessive  supply.     In  addition  some  grain  this  year  may  not  be 
milled  on  account  of  poor  quality  and  the  low  specific  weight  requires 
relatively  more  grain  for  a  given  quantity  of  flour.     Should  the  estimates 
shown  above  be  approximately  correct,  the  present  season  and  the  next  har- 
vest can  be  approached  without  the  fear  that  has  been  present  in  recent 
years. 
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Belj&um  and  Nether lands 

Stocks  in  Belgium  and  Netherlands  at  the  "beginning  of  the  new 
season  were  much  "below  those  a  year  ago  and  the  reduction  has  contributed 
to  holding  down  net  imports  of  wheat  in  these  two  countries  during  1934-55. 
As  a  result  of  both  reduced  crops  and  reduced  stocks,  net  imports  in  the 
new  season  should  exceed  those  made  in  1934-35  by  an  appreciable  amount. 

_C  z  e  cho  s_  l£Vaki  a_ 

On  the  basis  of  present  supply  and  consumption  indications,  no  net 
imports  of  foreign  wheat .will  be  needed  by  Czechoslovakia  in  1935-36. 
Even  then  the  decline  in  the  present  heavy  stocks  during  the  course  of 
the  season,  is  likely  to  be  small,  provided  that  the  crop  turns  out  ac- 
cording to  present  expectations  and  consumption  does  not  further  decline, 

Denmark 

Stocks  in  the  hands  of  Danish  farmers  at  the  beginning  of  the  new 
season  are  reported  to  be  rather  small,  but  the  trade  is  reported  to  have 
considerable  Quantities  on  hand.    A  census  of  all  grains  was  taken  on 
August  17,  but  the  quantitative  results  have  not  as  yet  been  received. 

Sweden_ 

Large  quantities  of  old  grains  are  said  to  be  still  available  in 

Sweden. 
Spain 

There  has  been  no  investigation  of  total  stocks  existent  or  their 
position,  the  Government  and  trade  only  asserting  that  the  surplus  is 
22,000,000  bushels.     There  are  undoubtedly  some  further  supplies  but  how 
much  of  a  normal  carry-over  they  constitute  is  not  known* 

With  a  crop  approximating  annual  consumption  and  a  surplus  carry- 
over, no  foreign  wheat  will  be  needed  in  Spain  this  year  and  from  present 
appearance  a  surplus  will  be  on  hand  at  the  time  of  the  1936  harvest. 

Portugal_ 

The  quantity  of  old  crop  stocks  on  August  1  has  not  been  determined, 
but  on  the  basis  of  last  year's  crop  at  24,690,000  bushels  and  a  carry- 
over into  that  year  of  3,307,000  bushels,  the  supply  should  have  been 
27,997,000  bushels.    The  Portuguese  Minister  of  Agriculture  in  March  stated 
that  consumption  for  the  year  would  approximate  12,860,000  bushels,  leaving 
a  surplus  of  15,137,000  bushels.    Whether  such  a  quantity  was  actually 
carried  over  into  the  present  season  is  not  as  yet  known,  but  it  is  apparent 
that  the  carry-over  on  August  1  was  very  large. 
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Table  6.-7;heat,  including  flour:    Net  imports  into  European 
countries,  year  beginning  July  1,  1933-34  to  1935-36 


Country 

:  1933-34 

Net  imnorts  reported 

1934-55 

July  1  . 
to  : 

1934-35  ; 

1935-36 

:  Million 

Million 

Million  : 

Million 

:  bus 

shels 

bushels 

bushels  : 

bushels 

: 

.  . . : 

216 

:  202 

1/ 

-  4 

:  11 

:     Aug.  31 

1 

. . . : 

8 

:  11 

. .  . : 

18 

1/  -11 

. . . : 

43 

:  40 

. .  . : 

24 

;  19 

:     July  31 

1 

2 

12 

;  11 

3/ 

l 

Irish  Free  State   . . 

.  .  . : 

19 

17 

July  31 

:  2 

:  1 

18 

:  18 

:     July  31 

2 

2 

-L-L 

:  10 

12 

:  19 

2 

1/  -  2 

J  uly  ol 

3/  . 

1/  -  1 

Norway 

9 

Q 

4 

:  4 

3/ 

5/  ' 

1/ 

-  2 

1/  -  4 

July  31  ' 

1  1/  -  1  . 

1/  -  1 

2/ 

2/ 

1 

:  1 

0 

3/ 

Total   

391 

356 

Division  of  Statistical  and  Historical  Research.     Compiled  from  official 

sources . 
1/  Net  exports. 
2/  Less  than  500,000  bushels. 
3/  Net  exports  of  less  than  500,000  bushels. 
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. .  '.faea  t_  3upjplTe_s_  i n_  Export  i_ng_  £oun1^r  i_e  s_ 

Total  1935-36  wheat  supplies  in  principal  surplus  producing  countries 
available  for  export  or  carry-over  now  appear"  to  be  only  about  625,000,000 
bushels.    Most  of  this  amount  is  held  by  Canada,  which  places  that  country 
in  a  position  to  dominate  v/orld  prices,    august  1  stocks  plus  amounts  avail- 
able for  export  out  of  the  new  crop  in  Canada  indicate  a  surplus  for  export 
or  carry-over  of  about  390,000,000  bushels..    Argentina  and  Australia  together 
had  on'"August  1  only  about  95,000,000  bushels  of  old  crop  wheat  and  prospects 
are  for  possibly  about  80,000,000  bushels  for  export  or  carry-over  out  of 
their  new  crop.    Added  to  this,  the  Danube,  countries  have  a  surplus  of  about 
40,000,000  bushels.     The  above  total  excludes  Russia,'  but  us  that  country  has 
a  good  crop  in  the  export  regions  of  the  Black  Sea,  it  seems  reasonable  to 
assume  that  there  will  be  rather  sizable' exports,  which  will  partly  offset 
reduced  supplies  in  the  Southern  Hemisphere,  should  the  Soviet  Government 
embark  on  such  i  policy.     There  h^.s  been  no  indication  thus  far  of  Russian 
wheat  being  dumped  abroad,  ^nd  if  offers  aro  not  pressed  upon  foreign  markets, 
Russian  shipments  m:^y  not  interfere  materially  with  .Canadian  dominance  of 
.orld  prices  during  the  current  season. 

For  ;Northern  Africa  as  a  whole,  old  crop  carry-over  is  probably  at 
least  18,000,000  bushels,  but  there  will  be  only  a  small  export  surplus  from 
the  new  crop.     In  Algeria  there  is  a  small  amount  of  bread  wheat  and  7,000,000 
bushels  of  Durum.     In  Tunisia  there  is  a  carry-over  but  not  a  large  one,  while 
in  Morocco  a  considerable  quantity  of  bread  wheat  on  hand  August  1  may  permit 
an  export  of  5,674,000  bushels  to  France,  besides  providing  the  balance  for 
local  consumption  not  filled  by  the  new  crop. 

T_ra_d_e  £g£r^ra^nJ^s_of_  the  DanuMan_Countr_i es_l/ 

to  tal 

The/quantity  of  wheat  available  for  export  during • 1935-36 ,  including 
carry-over  from  1934-35,  is  now  placed  at  about  42,250,000  bushels,  consist- 
ing of  18,370,000  bushels  of  Hungarian  wheat,  12,860,000  bushels  of  Rumanian, 
8,080,000  Yugoslavian  and  2,940,000  bushels  of  Bulgarian  wheat. 

Arrangements  have  been  made  for  the  marketing  of  the  following  quan- 
tities of  Hungarian  wheat  during  1935-36: 


Importing  country 


Definite        Optional  Total 


1,000  bu.  1,000  bu.  1,000  bu. 

Austria  Wheat    5,510 

Flour  in  terms  of  wheat  .    .  2,570 

Total   8,080  0  8,080 

Italy              Wheat                                                    3,670  3,670  7,340 

Switzerland    Wheat                                                    2,200  1,470  3,670 

Others , 

(approx.)    Y/hoat                                                 1,100   0b  1,100 

Total    15,050  5,140  20,190 


1/  Based  on  reports  from  the  Belgrade  Office  of  the  Foreign  agricultural 
Service . 
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The  1935-36  Hungarian  export  surplus  being  estimated  at  only 
18,370,000  bushels,  it  appears  that  the  marketing  of  the  entire  quantity 
available  for  export  has  been . assured. 

The  Rumanian  Government  has  recently' concluded  a  series  of  wheat 
sales  in  payment  of  bond-holders'  interests  or  on  a  barter  basis.    At  mid- 
August  it  appeared  that  Rumania  hud -market  outlets  for  11,000,000  bushels 
of  wheat  as  follows: 


Importing  country  1,000  bushels 

Great  Britain  .......  2,200 

Switzerland   2,200 

Italy  and  Austria  ......  3,700 

Dreyfus  and  Bunge   2,200 

Greece   700 


Total  11,000 


The  1935-36  Rumanian  export  surplus  being  estimated  at  12,860,000 
bushels,  additional  outlets  are  to  be  found  for  only  1,860,000  bushels.  It 
is  probable  that  it  will  be  relatively  easy  to  find  markets  for  this  residue, 
as  international  grain  firms  established  in  Rumania  are  willing  to  buy  wheat 
from  the  Government  for  export  against  the  permission  of  importing  industrial 
products.    However,  according  to  a  statement  recently  made  by  the  Rumanian 
Minister  of  agriculture,  the  Government  intends  to  consider  this  residue  as 
a  reserve  for  the  time  being,  and  no  agreements  will  be  entered  upon  with 
reference  to  it  until  later  in  the  season. 

.  The  Yugoslavian  Government  is  still  negotiating  with  Czechoslovakia 
and  Austria  for  the  sale  of  wheat,    according  to  the  Czechoslovak-Yugoslavian 
commercial  treaty,  Czechoslovakia  seemingly  is  obligated  to  purchase  3,670,000 
bushels  of  wheat  every  year  from  Yogoslavia.     Last  year,  however,  Czecho- 
slovakia bought  much  less  than  this  quantity."    Since  Czechoslovakia  needs 
practically  no  import  wheat  this  year,  present  negotiations  are  conducted 
with  the  aim  that  Czech.oslov.akia  should  buy  3,670,000  bushels  of  Yugoslavian 
sheat  on  a  barter  basis,  and  dispose  of  this  quantity  on  './estern  European 
markets.    The  ^.ustro-Yugoslavian  commercial  treaty  provides  for  an  annual 
quota  of  1,800,000  bushels  of  Yugoslavian  wheat  to  be  imported  into  ^ustria. 
Negotiations  on  the  basis  of  these  agreements  are  still  in  progress. 

Rec_ent_Tr_ends_  i.n_Po_li_sh  Agr_i£ultura_l_Po_li_cy_  l_/_ 

:.  .    Beginning  with  the  new  crop  year  1935-36,  Polish  policy  has  taken  a 
new  turn  with  respect  to  price-supporting  measures  for  agricultural  products, 
particularly  grain.    The  practice  of  buying  up  grain  through  the  Government 
Grain  Office  and  holding  it  off  the  market,  which  has  hitherto  played  an 
important  role,  is  now  to  be  given  up.    These  supporting  purchases,  in  con- 
junction with,  other  measures,  have  encouraged  the  expansion  of  the  grain 
acreage  to  such  on  extent  that  the  government  agencies  have  had  to  cope 
with  increasing  quantities  of  grain.     It  is  said  to  be  the  intention  of  the  , 


1/  Based  on  a  report  by  L.  V.  Steere,  unerican  Agricultural  Attache,  Berlin. 
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Government  from  now  on  to  limit  the  sdpport  of  grain  prices  to  that  achieved 
behind  the  tariff  wall  through  the  grain  export  premiums ,-.  which  will  remain 
unchanged  at  6  zloty  per  quintal.     In  the  case  of  wheat  this  amounts  to  31 
cents  per  bushel  and  in  the  case  of  rye  29  cents  per  bushel. 

The  Polish  Minister  of  Agriculture  is  said  to  hold  the  view  that 
domestic  grain  prices  should  be  brought  gradually  back  to  natural  levels, 
this  level,  as  long  as  Poland  produces  a  real  surplus,  being  the  world 
market  price  plus  the  amount  of  the  export  premium  or  such  margin  as  results 
from  operations  of  the  export-premium  plan.    This  policy,  it  is  held,  will 
prevent  any  further  expansion  in  production.    The  Minister  is  said  also  to 
be  of  the  opinion  that  the  direct  exportation  of  grain,  especially  of  rye, 
is  detrimental  from  the  standpoint  of  national  economic  policy,  and  that 
such  agricultural  exports'  as  take"  place'  should  be  in  the  form  of  high-value 
products,   such  as  livestock,  meat'  and  meat  products,  eggs  and  dairy  products. 

This  general  -development  is  "significant  as  a  possible  beginning  of  a 
turn  also  evident  in  certain  other  countries,  away  from  the  artificially  and 
excessively  encouraged  production  of  cereals  that  set  in  throughout  Europe 
with  the  decline  in  world  agricultural  prices  around  1929-30. 

Other  Government a^lJVfea sur e s_  Af  f ejsting  Bread  Grains 

.activity  along  the  lines  of  agricultural  protection  or  organization 
during  August  were  generally  of  a  minor  character.     They  included  a  re- 
introduction  of  the  wheat  import  license  fee  or  tax  in  Belgium  and  grain 
import  license  taxes  in  Denmark.     Both  countries  have  resorted  to  a  sliding 
scale  for  these  tariffs,  aiming  at  the  assurance  of  specified  domestic  grain 
price  levels.     In  Belgium  it  is  t  :ie  aim  to  secure  for  growers  a  minimum  price 
of  78  cents  per  bushel,  while  in  Denmark  a  price  of  78  cents  per  bushel  cif 
Danish  ports  is  desired  (65  cents  per  bushel  cif  Danish  ports  for  rye).  In 
France  the  Government  took  steps  to  improve  prices  by  providing  for  loan  ad- 
vances, the  setting  up  of  a  storage  plan,  much  the  same  as  was  in  force  last 
year,  and  the  permitting  of  greater  milling  of  "free  wheat",   (wheat  not  at 
specific  price)  for  a  few  weeks.     Special  measures  were  also  adopted  in 
Algeria  for  the  absorption  of  the  1934  carry-over  of  bread  and  Durum  wheat 
at  relatively  higher  prices.     In  Czechoslovakia  the  Ministry  of  Agriculture 
has  taken  steps  to  prevent  a  further  expansion  of  grain  acreage  and  in  the 
case  of  wheat  to  definitely  reduce  the  acreage. 

Winte_r^//hea_t_A£r£a£e_Pl_an_ne_d_in  the  S_ov_ie_t_Uni£n_l/ 

The  1935  fall  sowings  plan  announced  by  the  Council  of  the  Peoples 
Commissars  of  the  Soviet  Union  on  July  28  calls  for  a  winter  crop  area  of 
93,406,250  acres.     This  exceeds  the  1934  plan  by  73,000  acres  only,  and  is 
quite  in  keeping  with  the  recent  Soviet  policy  of  reducing,  rather  than 
expanding,  the  total  area  under  winter  crops.     The  collective  farms  are 
expected  to  plant  79,289,400  acres,   the  state  farms  7,9b6,514  acres,  and 
the  individual  farms  a  total  of  only  6,150,336  acres.     The  sowing  campaign 
is  to  last  from  about  August  25  to  October  25. 


1/  This  article,  together  with  the 
W.  Z.  Ladejinsky  of  the  Foreign 
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One  of  the  outstanding  features  of  the  plan  is  the  increase  in 
acreage  under  winter  wh eat ;  .  namely,.,  from-  -32,000,000  acres  in  1934  to 
34,744,000  in  1935.  .The  latter  figure  is  still  below  the  planned  area 
of  1931  and  1932,  but  should  the  1935  plan  be  carried  out,   it  would 
constitute  the  largest- winter  wheat  acreage  reported  in  the  Soviet 
Union  dur.ing  the  .post-war  period..   Considering  that  the  winter  crop 
areas  of  1934  and  1935.' are  of  practically  the  sane  size,  and  that  only 
small  quantities  of  winter  barley  and  of  industrial  crops  are  planted 
in  the  fall  in  the  Soviet  Union,  the  increase  in  wheat  acreage  will 
result  'in  a  reduction  in  the  large  winter  rye  sowings.     Such  an  outcome 
will  be  in  accord  with  the  policy  of  the  Soviet  Government  to  expand 
the  more  valuable  winter  wheat  acreage  at  the  expense'  of  the  less 
valuable  winter  rye. 

Another  feature  of  the  plan  is  the  regional  distribution  of  the 
winter  wheat  area.     In  comparison  with  the  previous  year  the  acreage  of 
the  principal  Soviet  wheat  region,  the  Ukraine',  is  to  be  increased  by 
almost  330,000  acres  and  those  of  the  second  and  third  largest  regions, 
Azovo-Chernomorsk  and  North  Caucasus,  by  368,000  and  487,000  acres,  re- 
spectively.   The  remainder  of  the  contemplated  increase  is  distributed 
chiefly  among  the  central  and  northern  regions  of  the  Union.    This  in- 
dicates, therefore,  that  the  Soviet  Government  is  continuing  its  policy 
of  expanding  the  winter  wheat  acreage  northward  into  the  non-black-soil 
area  of  European  Russia,  into  the  Central  Black  Soil  region  and  into  the 
Middle  Volga.    The  fall  plan  also  provides  that,  while  60  percent  of  all 
the  winter  planting  shall  be  done  with  selected  seeds,  in  the  case  of 
wheat  this  figure  shall  be  not  less  than  81  percent. 

The  size  of  the  winter  crop  area  of  the  individual  farmers  is  of 
significance...   Even  if  the  individual  farmers  should  succeed  in  seeding 
the  area  allotted  to  them,'  it  would  amount  to"  only  6  percent  of  the  total 
area  under  winter  crops  in  1935,  compared  with  14  percent  in  1934.  This 
is  another  illustration  of •  how  rapidly  individual  farming  is  giving  way 
before  the  advance  of  collectivictie  agriculture,  sponsored  and  supported 
by  the  Soviet  Government. 

The  1935_Eall_  Pl£wi_ng_  ?lan_in  the  Sovi_et_Bnibn'  . 

On  August  27'  the  Council  of  Peoples  '  .Commissar's'  of  the' Soviet  Union 
announced  the  fall  plowing  plan  for  spring  sowings.     It' calls' for  an  area 
of  146,000,000  acres  as  against  104,000,000  acre's  in  1954', '  ah*  increase  of 
42,000,000  acres.     Of  this  total  the  collectivized  farmer's'  are '  expected 
to  plow  nearly  124,000,000  acres,   the  state  farms  ove|r  19,000,000  acres, 
and  the  individual  farmers  over  •4,000,000  acres.  -  The  realization  of  this 
program  would  mean  that  the  decision  of  the  XVII  Communist  Party  Congress 
to  plcw  in  the  fall  of  1937  half  of  the  sown  area  in  the  Soviet  Union  was 
actually  carried  out  during  the  second  year  of  the  Second-Five-Year-Plan. 
But  the  real  significance  of  the  19  35  program  lies  in  the  fact  that,  having 
added  to  the  specified  area  the  fallow  land  and  that  under  row-crops,  only 
12  percent  of  the  total  area  planted  to  spring  crops  would  have  to  be 
plowed  in  the  spring  of  1936.     Another  feature  of  the  plan  is  that  in  a 
number  of  southern  and  southeastern  grain  regions  all  the  plowing  will 
be  done  in  the  fall  and  none  in  the  spring.     In  view  of  the  great  concern 
of  the  Government  over  such  crops  as  cotton  and  sugar  beets ,  the  plan 
specifies  that  the  entire  area  under  these  crops  must  be  plowed  in  the 
fall. 
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Ta"ble  7.-  Soviet  Russia:     Area  sown  to  all  winter  crops 
and  winter  wheat,  1928-29  to  1935-36 
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The  larger  the  area  prepared  in  the  fall,  the  greater  are  the 
chances  of  raising  the  -yields  and  of  relieving  the  pressure  during  the 
spring  sowing  campaign.     It  is  pointed  out  in  this  connection  that  in  those 
regions  of  the  Ukraine  where  the  fi3lds  were  plowed  in  the  fall,  planting 
was  completed  in  4  to  6.  days.    This  left  ample  time  to  attend  to  the  fallow 
land,  to  cultivate  the  row-crops  and  to  make  the  necessary  preparations 
for  the  harvesting  season.     The  Soviet  Government  is  particularly  con- 
corned  with  the  ..astern  agricultural  regions  which  during  the  last  2  years 
have  failed  to  kebp  pace  with  the  progress  achieved  in  the  southern  agri- 
cultural regions.     In  the  fall  of  1934  the  plowe    land  in  Western  Siberia 
for  spring  crops  was  only  half  as  large  as  that  in  1933.     The  difficulties 
experienced  there  during  the  spring  and  summer  of  1935  arc  attributed 
largely  to  this  factor.    Hence,  the  insistence  th:..t  one  of  the  chief  pre- 
requisites toward  the  improvement  of  agricultural  conditions  in  Western 
Siberia  is  the  successful  completion,  of  the  plowing  plan. 

.Despite  the  large  increase  over  last  year's  program,  the  Government 
does  not  anticipate  any  difficulty  in  the  timely  completion  of  the  plan. 
The  collective  farms  are  equipped  now  with  a  greater  number  of  draft 
animals  and  of. a  better  quality  than  in  1934.    But  much  of  the  success 
of  the  plan  will  depend  upon  the  proper  utilization  of  the  tractors. 
On  August  iO  the  number  of  tractors  in  the  machine-tractor  stations  was 
increased  by  65  percent  in  comparison  with  thet  of  last  year  on  a  similar 
date.     It  is  expected  that  they  will  plow  a  total  of  67,000;,  COO  acres. 
In  addition  to  the  positive  role  which  better  equipment  is  expected  to 
play  during  the  fail  season,  the  various  measures  promulgated  during  the 
past  months,  aiming  to  benefit  the  collectivized  farmers,  lead  the  Gov- 
ernment to  look  forward  to  a  fulfilment  and  a  possible  over-fulfilment 
of  the  1935  fall  plowing  plan. 

The  Liverpool  Wheat  Market  Situation  during  August  1/ 

Wheat  news  and  developments  during  August  were  generally  favorable 
for  the  maintenance  of  wheat  pries  in  United  Kingdom  markets.  Continued 
reports  of  rust  damege  and  reduced  crop  prospects  in  the  United  States  and 
especially  Canada  provide  a  constantly  strong  undertone  in  the  market. 
During  much  of  the  month  there  -..ere  also  the  additional  reports  of  severe 
drought  in  Argentina.    A  scarcity  of  Plate  offers  and  continued  small 
world  shipments  likewise  helped  to  offset  what  would  normally  have  been 
a  decidedly  depressing  influence  in  the  form  of  larger  Russian  offers, 
cheaper  French  and  Swedish  wheat  sales,  and  increasing  evidence  that  the 
1935  European  wheat  crop  was  relatively  good. 

Russian  wheat  is  now  being  offered  in  European  markets  and  good 
sales  have  been  reported  in  the  United  Kingdom.     The  quality  of  the  early 
offerings  has  been  reported  good  and  generally  comparable  with  No.  3  Mani- 
toba.    Offers  were  not  pressed  upon  the  market;  in  fact,  have  been  largely 
for  September  shipment  and  at  fairly  steady  prices.     Present  crop  infor- 
mation indicates  that  the  wheat  production  in  the  southern  export  regions 
is  significantly  larger  than  last  year,  so  that  exports  may  be  in  the 


1/  Preprrod  from  a  report  of  Assistant  Agricultural  Attache  Gordon  P. 
Boals  at  Berlin,  which  includes  information  from  the  London  office 
of  the  Foreign  Agricultur  .1  Service. 
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neightorhood  of  50,000,000  bushels.    Whether  large  exports  will  be  made, 
however,  depends  almost  entirely  upon  the  Soviet  Government  policy  and  the 
trend  of  wheat  priceo.     There  has  been  no  indication  of  dumping  offers, 
which  have  characterized  sales  in  some  earlier  years.     The  spread  between 
Canadian  and  Argentine  v/hoat  has  narrowed  notably  during  the  month  so  that 
a  marked  shift  to  business  in  Manitobas  probably  would  have  been  more 
evident  had  not  Russian  wheat  entered  the  picture.    Argentine  wheat  was 
offered  very  sparingly.     Some  Danubian  'heat  also  appeared  and  a  special 
deal  with  Rumania  was  arranged  for  a  nominal  quantity  to  help  pay  interest 
payments  on  bonds.    Demand  for  now  crop  English  wheat  was  reported  very 
good  but  prices  were  rather  low  due  to  cheep  French  and  Swedish  wheat 
offers. 

The  Continental  European  Wheat  Markot_  Situation  daring  August.  1/ 

European  import  buying  of  oversees  wheat  during  the  month  of  August 
was  of  fairly  good  volume,  notably  during  the  second  half  of  the  month. 
This  was  particularly  the  esse  for  the  United  Kingdom,  Belgium,  end  Holland, 
whereas  Central  European  countries  abstained  almost  entirely  from  overseas 
purchases.     Italy  is  reported  very  recently  to  have  bought  some  of  the 
surplus  Durum  supplies  left  over  in  Morocco,  but  no  appreciable  volume  of 
overseas  takings  lias  occurred  in  that  country.    A  feature  of  the  August 
market  developments  was  the  entry  of  Russian  wheat  on  European  markets. 
Sales  to  Belgium,  Greece,  and  Norway  wore  reported.    French  and  Swedish 
wheats  continued  to  be  offered  at  low  prices  though  not  in  large  volume. 

Prices  of  overseas  wheat  in  Europe  showed  remarkable  strength  during 
the  second  half  of  the  month.    Domestic  wheat  prices  or.  the  Continent  have 
also  shown  considerable  strength  in  several  countries,  notably  Italy  and 
Austria,  though  they  have  not  boon  fully  reflected  by  official  quotations. 
A  somewhat  stronger  tendency  was  also  observed  recently  in  France,  Spain, 
and  on  certain  Polish  markets. 

Germany 

The  market  for  broad  grc  ins  in  Germany  during  the  month  of  August 
remained  quiet,  but  larger  purch:  see  were  mado,  especially  in  western 
Germany,  of  "contingent  grain",  i.e.,  such  wheat  and  rye  as  fall  under 
the  delivery  contingents  destined  for  human  consumption.     Offerings  on 
the  part  of  farmers  were  conservative  and,  as  far  as  contingent  grain 
was  concerned,  were  dependent  upon  the  allotment  of  contingent  stamps 
(see  World  Wheat  Prospects,  August,  1935,  page  15).    One  third  of  the  total 
contingent,   it  is  said,  is  being  distributed  to  farmers  at  the  present 
time.    Deliveries  of  contingent  grain  unaccompanied  by  contingent  stamps 
cannot  be  taken  up  by  the  trade  or  the  flour  rills. 

France 

The  market  has  been  decidedly  weak  in  spite  of  a  technically  im- 
proved supply  position.     It  is  claimed  that  prices  to  producers  were  as 

1/  Prepared  from  a  report  of  Assistant  Agricultural  Attache  Gordon  P. 

Boals  at  Berlin,  which  includes  information  furnished  by  oth~r  European 
offices  of  the  Foreign  Agricultural  Service.    All  price  quotations 
have  been  converted  at  current  rates  of  eixchango. 
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low  as  90  cents  per  bushel.    During  the  first  week  of  August,  $1.14  to 
CI. 17  per  bushel  c.i.f.  Paris  was  quoted,  which  price  continued  up  to  the 
last  of  August.    An  announcement  that  the  Minister  of  Agriculture  had 
arranged  for  advances  to  producers  immediately  firmed  the  market  and 
prices  for  free  wheat  became  01.23  to  $1.24  c.i.f.  Paris.     There  are  two 
categories  of  wheat  in  France  at  present,  the  free  wheat  which  may  be  sold 
for  what  it  will  bring  and  the  wheat  "taken  in  charge",  for  which  a  price 
of  31.59  per  bushel  is  supposed  to  be  paid.     It  is  true  that  the  "taken 
in  charge"  grain  is  bringing  considerably  more  than  "free"  wheat  but  the 
price  is  not  always  respected,  quotations  of  §1.42  to  Si. 48  having  been 
reported  the  latter  part  of  the  month.     Grain  is  "taken  in  charge"  by  the 
Government  and  mills  are  compelled  to  incorporate  such  wheat  in  their  grist 
as  a  percentage  of  their  total  grindings. 

Complaints  against  low  prices  have  been  many  and  vigorous  with  vari- 
ous explanations  advanced.    The  most  important  factor  is  an  apparent  need 
for  ready  cash  on  the  part  of  farmers  which  forced  selling.    The  policy  of 
millers  in  buying  from  hand  to  mouth  in  recent  months  has  kept  supplies  from 
moving  readily.     The  measures  to  be  taken  for  providing  advances  will  do 
much  to  strengthen  the  situation.    No  futures  market  exists  and  holders  of 
grain  cannot  sell  for  later  delivery  or  millers  hedge  their  purchases.  This 
has  been  rather  important  in  view  of  the  uncertainty  as  to  what  steps  would 
be  taken  or  changes  made  iv  the  percentages  of  the  two  categories  of  wheat 
to  be  used.    The  miller  naturally  is  hesitant  about  buying  the  higher  priced 
grain  if  a  new  decree  is  to  appear  permitting  a  greater  use  of  the  cheaper 
category  of  free  wheat.    Early  in  the  month  a  decree  appeared  reducing  the 
percentage  of  obligatory  incorporation  in  milling  of  wh^at  "taken  in  charge" 
from  50  to  25  percent  for  the  period  August  5  to  September  15.     This  was 
to  permit  a  wider  purchase  of  free  wheat  and  strengthen  the  weak  market. 
Following  the  usual  rush  of  selling  just  after  harvest,  it  is  expected  that 
the  market  will  strengthen. 

Belgium  and  |£c the r land s_ 

Both  Netherlands  and  Belgium  reported  considerable  purchases  of 
foreign  wheat  during  August.     Imports  are  indie. tod  to  flow  into  consumption 
rather  quickly,  since  existing  unsold  stocks  are  rather  small.    There  was 
considerable  demand  for  Plates  as  well  as  for  near  Manitobas.    Russian  and 
Swedish  wheat  were  also  purchased,  the  latter  being  the  cheapest  in  the 
market  in  the  month  of  August.     The  Dutch  Government  is  reported  to  have 
purchased  478,000  bushels  of  German  food  wheat  on  a  compensation  basis 
against  the  delivery  of  hogs,  for  which  there  is  a  considerable  demand  in 
Germany,  in  view  of  present  restricted  supplies.    While  the  re-imposition 
of  the  license  tax  in  Belgium  was  being  considered,  it  acted  as  a  stimulus 
for  purchases  by  that  country. 

C_z  ec  he  slovaki  a 

The  Czechoslovakian  bread  grain  markets  during  August  recovered  at 
last  from  their  long  period  of  relative  inactivity  with  considerably  in- 
creased transactions  reported  in  both  wheat  and  rye.     It  appears  that 
flour  mill  stocks  of  bread  grains  were  low,  and  this  seems  to  account  for 
the  increased  buying  interest  recorded  all  over  the  country. 
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Austria 

Firm  prices  and  active  trading  in  broad  grains,  feed  grains  and 
flour  woro  reported  for  Austria  throughout  the  month  of  August.  The 
price  increases  for  food  grains  and  other  foodstuffs  recorded  wore  largely 
due  to  the  July  increase  in  the  import  licens-;  tax  on  food  barley  and 
corn,  but  also  to  buying  on  the  part  of  Italy.     Turnover  in  wheat  was  al- 
most exclusively  domestic  now  crop  transactions,  with  almost  no  foreign 
wheat  traded  during  the  month. 

_Swoden 

Business  in  broad  grains  is  reported  to  have  revived  during  August 
and  offerings  of  new  crop  grain  increased  toward  the  end  of  the  month. 
Some  export  of  Swedish  wheat  from  old  stocks  was  effected  notably  to  Nether- 
lands and  England. 

The  Shangjia^iJ/Vheat JVterke t_  1/ 

The  Shanghai  wheat  and  flour  market  advanced  sharply  during  the 
week  of  September  20  due  to  higher  foreign  wheat  prices  and  local  specu- 
lative buying.    No  foreign  wheat,  however,  had  been  sold  during  the  previous 
6  weeks,  quotations  being  too  high  compared  with  local  flour  prices.  Do- 
mestic wheat  arrivals  appear  sufficient  for  present  mill  operations. 

Flour  demand  continued  fair  but  was  below  average  for  this  season 
of  the  year.     Present  Shanghai  stocks  consist  of  1,400,000  bags,  which  in 
former  years  would  have  been  considered  normal,  but  due  to  present  tight 
credit  conditions  are  considered  by  mills  to  be  too  larg:;.     The  large 
flour  milling  company    representing  50  percent  of  the  Shanghai  milling 
capacity  closed  all  its  mills  on  September  20  due  to  financial  difficulties, 
but  expects  to  open  them  again  in  ebout  2  weeks.     This  company  holds  85 
percent  of  the  Shanghai  flour  stocks. 

Shanghai  prices  of  wheat,  duty  included,  for  the  week  of  September 
20  were  quoted  as  follows:     For  October  shipment,  Australian  (New  South 
Wales)  97.22  cents  per  bushel,  South  Australia  100.57  cents  per  bushel; 
domestic  standard  for  October  deli^/ery  80.12  cents  per  bushel  and  for  No- 
vember 82.14  cents  per  bushol.     Shanghai  flour  for  September  delivery  was 
94.24  cents  per  bag  of  49  pounds,  for  October  95.36  cents  p.;r  bag,  and  for 
November  96.85  cents  p_r  bag.    Australian  flour,  c.i.f.  Hongkong,  was 
$3.50  per  barrel  of  196  pounds. 


1/  Based  on  a  radiogram  from  the  Shanghai  office  of  the  Foreign  Agri- 
cultural Service,  dated  September  i;0,  1935. 
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Table  2.-  Wheat,  including  flour:   Shipments  from  principal  exporting 
countries,  specified  dates,  1934-35  and  1935-36. 


Week 

:      Argentina  : 

Australia 

:  Danube 

North  America 

ended 

:  1934-  35 

:  1935-36 
: 

;1934-35 

:1935-36 

* 

•1934-35  4935-36 '1934-35 

: 12 35- 36 
: 

:I,000 

1,000 

1,000;  > 

1,000  " 

1,000'..'  . 

1,000 

1,000. 

1,000 

:  "bushel  s 

"bushels 

bushels 

"bushels 

"bushels 

"bushel  c 

;  bushels 

"bushel  s 

juxy  o  : 

3,120 

3,148 

1,668 

940 

8 

248 

2,888 

1,720 

-l  rj 

lo  J 

3,544 

2,308 

2,004 

2,564 

32 

248 

3,608 

1,568 

:  4,616 

3,100 

1,972 

1,320 

=   8  . 

96 

3,  624 

2,288 

on 

:  3,396 

1,380 

2,004 

1,  668 

...  •  64 

..  •  o 

3,072- 

2 , 632 

Alio-  % 

:  3,756 

1,504 

2,028' 

1 , 472 ' 

40  .... 

I  :16 

4,168- 

2,720 

10 

:  6,144 

2,943 

812' 

1 , 008 ' 

.200  ■ 

.  0 

.  3,960- 

•  1,560 

17 

:  3,500 

1,312 

2,192 

1,188, 

3 

0 

.4,488- 

.  -2,880-  ' 

24 

4,016 

3,112 

1,704' 

0 

304 

4*864 

2,640  •  - 

31 

;  2,884 

1,892 

1,144' 

1,080 

0 

184 

■  3,  664  - 

■  -2,584  ; 

Sept.  7  : 

4,552 

2,432 

1 , 344 

•1,388 

16/ 

:88 

3,056 

-  2 ,2-56 

14  ; 

4,228 

3,433 

1,192 

1 , 556 

o  .  .: . 

:  456 

4,672 

2,  633 

21  ; 

3,216 

2,  555 

1 , 472  ' 

2 ,  vi8S 

32 

 .10 

3,956 

5,  569 

Total  : 

46,388 

30,028 

20,944 

18,271 

408 

•1,650 

46,000 

29,050 

Compiled  f rem  Broomhall' s  Corn  Trade.  News. 


Table  10.-  United  States:     Exports,  of  wheat  and  wheat  including 

flour,  1934-35  and  1935-35  1/ 


Vine  at  :     Wheat  flour      :  Wheat  ir.cl.  flour 

19 34- 35 : 1935-35  :1934-35  :1935-3S:  1954-35  :  '19  35-36 

1,000     1,000      i,ooo     1,000  1,000  1,000 

bushels  bushels    barrels    barrels  "bushels  bushels 


July  (total)  :  325  66  286  248  2,168  .1,231 
Week  ended  -  : 

Aug.  10   :  1,010  1  82  25  1,395  119 

17  ;  360  0  74  23  708  108 

24  :  227  0  61  14  514  65 

31  :  166  0         .  .    32  22  316  103 

"  Sept.  7  :  1  0  57  1  4  269  66 

14  :  13  10  36  37  182  184 


Compiled  from  weekly  reports  of  the  Department  of  Commerce. 
1/  Includes  flour  milled  in  bond  from  foreign  wheat. 


» 
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Table  11.-  Wheat,  including  flour:  Movement  from  principal  exporting 

countries,  1932-33  to  1935-36 


:  Exports  as  given  by  official  sources  

Country             :  Total  :  July  1  to  date  shown  : 

 :  1952-53:  1933-54:  1954-55:  1953-34:   1934-35:  1355-56:  6 

:  1,000  1,000        1,000  '  1,000        1,000  1,000 

:  bushels  bushels    bushels  bushels    bushels  bushels 

United  States                :  41,210  37,002      21,532  1,391        2,168        1,231    July  31 

Canada                            :  267,342  198,555    169^630  29,405      31,379      34,329    Aug.  31 

Argentina                       :  120,272  144,849     187, COO  31,257      35,948      22,234    Aug.  31 

Australia                       :  148,552  86,509  108,007 

Russia                            :  19,676  33,787  1/  4,140 

Hungary                          :  7,010  29,615  12,499 

Yugoslavia                     :  1,162  839  4,440 

Rumania   ■               ;  179  248  3,432 

Bulgaria                        :  3,144-  4,769  2/  7 

British  India(L  &  S):  2,169  2,084  3/  2,001 

Total                         :  610,716  558,257  512,688 

:  Shipmc nts  as  given  by  trade  sources  

:   Total         _:   Week  ended  1955   :July  1  -  Sept.  21 

:  1955-34:  1954-55  :~  Sept .   7:Sept.  14:Ser>t.  21:     1534     :  1955 

:  1,000  1,000        1,000  1,000        1,000        l.CCC  1,000 

:  bushels  bushels    bushels  bushels    bushels    bushels  bushels 

North  America    4/       :  220,616  168,712        2,256  2,633        3,569      46,000  29,050 

Canada,  4  markets  5/:  194,213  176,059        4,081  5,101  59,132 

United  Status                :  37,002  121,532             66  184 

Argentina                       :  140,128  186,228        2,432  3,433        2,555      46,388  30,028 

Australia   :  90,736  111,628        1,388  1,556        2,363      20,944  18,271 

Russia    6/                    :  26,656  1,696        1,296  592        1,008        1,080  5,560 

Danube  and  Bulgaria  : 

6/                              :  15,872  4,104             88  456             10           408  1,650 

British  India                :7/  2,084  3/  2,001  0  C  0           256  0 

Total    8/                    :  496,092  474,569  115,075  84,55? 

Total  European  : 

shipments     1/       :  401,560  387,752        6,504  _9/79,504  9/51,936 
Total  ex-European  : 

shipments    1/       :  123,352  142,424        1,736  9/22,288  9/21,336 


1/  Eleven  months. 
2/  Six  months. 

5/  Land  trade  not  included  April  -  June  1935. 
4/  Broomhall's  Corn  Trade  News. 

5/  Port  William,  Port  Arthur,  Vancouver,  Prince  Rupert,  and  N~w  Westminster. 
5/  Black  Sea  shipments  only. 

7/  Total  exports  as  given  by  official  sources. 

8/  Total  of  trade  figures  includes  North  America  as  reported  by  Broomhall's. 

9/  To  September  7. 
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WORLD  WHEAT  PRO  SPEC 


Stannary 


Total  world  supplies  excluding    Cassia  and  China  in  1935-36  are 
now  estimated  at  a"bout  4,360,000,000  "bushels,  a  decline  of  240,000,000 
"bushels  from  the  1934-35  season,  and  over  500,000,000  "bushels  bel-sw  the 
average  supplies  available  during  the  period  1928-32.      Estimated  world 
production  outside  of  Russia  and  China  during  1935-36  of  around  3,490,000,000 
"bushels  is  only  slightly  larger  than  the  production  of  the  previous  year 
and  about  370,000,000  bushels  below  average  production  during  the  years 
1928-32.     The  reduced  supplies  this  year  result  from  lower  stocks    in  all 
of  the  major  countries  except  Canada.       Should  crops  in  the  Southern 
Hemisphere  turn  out  as  expected,  stocks  will  probably  decline  further  by 
at  least  125,000,000  bushels  by  the  end  of  the  I93c-3S  season  which  would 
bring  then  well  down  toward  normal. 

With  another  small  wheat  crop  in  the  United  States  and  a  prospective 
heavy  reduction  in  the  crop  in  the  Southern  Hemisphere,  the  export  market 
will  be  dominated  by  the  policy  governing  the  disposal  of  the  large 
Canadian  supplies  during  1935-36.     Supplies  of  wheat  in  the  exporting 
countries,  available  for  export  or  carry-over  in  1935-36,  are  estimated  at 
about  720,000,000  bushels,  of  which  Canada  alcne  could  supply  395,000,000 
bushels.     In  addition,  Russia  could  probably  supply  about  50,000,000  bushels, 
the  amount  actually  exported  depending  largely  upon  governmental  policy 
in  that  country. 

Import  requirements  for  wheat  during  1935-36  are  estimated  at  about 
560,000,000  bushels  of  which  about  385,000,000  bushels  are  frr  European 
importing  countries  and  175,000,000  for  ex- Europe.     In  1934-35  imports  were 
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a"bout  530,000,000  "bushels.      The  increased  requirement  is  expected  to 
result  from  smaller  crops  in  European  importing  countries  and  the  Orient, 
and  the  desire  of  some  countries  to  build  up  existing  low  stocks  because  of 
expected  higher  prices  and  the  unsettled  political  situation  in  Europe, 
Imports  into  the  United  States  will  be  a  factor  this  year  in  international 
trade  in  wheat. 

Domestic  wheat  prices  continue  considerably  above  export  levels, 
which  is  to  be  expected  during  most,  if  not  all,  of  the  1935-36  season, 
supplies  of  millable  hard  wheat  being  less  than  domestic  requirements. 


Pro  due  tio n 

The  1°35— 36  world  wheat  crop,  exclusive  of  Russia  and  China,  is  now 
estimated  at  3,488,000,000  bushels  compared  with  3,469,000,000  bushels  in 
1934-35  and  3,788,000,000  bushels  in  1933-34.     The  total  for  the  current 
season  has  been  increased  nearly  60,000,000  bushels  during  the  past  month, 
due  principally  to  upward  revisions  in  crop  estimates  for  the  Southern 
Hemisphere  countries.     The  estimate  of  the  United  States  crop  has  been 
raised  4,300,000  bushels,  North  Africa  1,000,000  bushels,  but  the  total  for 
Europe  has  been  lowered  2,400,000  bushels.     The  estimate  for  the  Asiatic 
countries  for  1935  remains  unchanged  but  the  1934  total  has  been  revised 
upward  because  of  the  revised  estimate  of  the  Turkish  crop. 

Estimates  of  production  in  30  European  countries  total  1,544,000,000 
bushels  compared  with  1,536,000,000  bushels  in  1934  and  1,750,000,000  bushels 
in  1933.     A  country- by-country  examination  of  yields  shows  slightly  smaller 
yields  per  acre  this  season  in  Europe  than  last  year,  but  still  above  the 
Past  5-year  average.     The  low  average  yields  in  Spain  and  France  this  year 
exert  a  very  large  influence  on  the  European  average  because  of  the  large 
acreage  and  production  in  these  two  countries.     Germany,  Italy,  and 
Czechoslovakia  show  further  increases  in  yields  and  the  larger  crops  in 
these  countries  in  1935  are  primarily  dependent  upon  the  higher  yields  which 
were  above  average  for  both  Germany  and  Italy.     The  19.33  year  still  stands 
out  as  the  year  of  record  yields  for  Europe  as  a  whole  and  most  of  the 
individual  countries.     In  the  case  of  the  Baltic  States,  the  British  Isles, 
Sweden  and  the  Netherlands,  however,  peak  yields  were  reached  in  1934. 

The  estimates  of  wheat  production  in  the  North  African  and  Asiatic 
countries  remain  about  the  same  as  reported  last  month. 
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Table  1.-  Wheat;  Production,  1932-  33  to  1935-36 


Country 


North  .America: 

United  States  . . . 

Canada   

Mexico   

Total     (3)  . 

Europe: 

Danube  Basin  (4) 
Other  Europe  (26) 

Total  (30)  . 

North  Africa  (6) 
Asia  (6)   

Total  45  countries 


Southern  Hemisohere 


Argentina 
Australia 


Estimated  world  total  ex- 
cluding Russia  and  China 


1932-33 

1-3^34 

IQXA-.Z^ 

1935-36 

1 , 000 

1  000 

1 , 000 

1, 000 

bushels 

bushels 

bushels 

bushels 

;  745,788 

528,975 

496,929 

598,935 

443,061 

281,892 

275,849 

290,541 

9,658 

12,122 

10,950 

10 , 611 

I , 198 , o0  ( 

ooo  non 
82<d , 989 

783,  Wo 

yuu , UO  ( 

OCT  OQ7 

<oDl  ,  coo 

OU1 , UU  t 

270,  506 

1 , 382 , 069 

1,285,097 

1,243,452 

1,492,075 

1,749,533 

1,536,380 

1,544,459 

J.  O^r ,  06  ( 

457,511 

516,996 

525,  685 

527,167 

3,275,538 

3,199,812 

2,980,420 

3,082,279 

240,889 

286,120 

238,317 

1/ (150,000) 

:  213,927 

177,338 

133,489 

135,000 

3,854,000      3,788,000      3,469,000  3,488,000 


Division  of  Statistical  and  Historical  Research. 

1/  Based  on  a  report  from  the  Buenos  Aires  office  of  the  Eoreign  Agricultural 
Service.    A  study  of  the  relationship  between  weather  and  the  yield  of  wheat 
in  Argentina  as  made  in  this  office  indicates  a  crop  of  about  115,000,000 
bushels. 


Recent  weather  conditions  in  Argent ina"  have  been  more  favorable  for 
the  growth  of  the  wheat  crop.      Good  rains  W2re  received  over  a  wide  area  of 
the  wheat  zone  at  the  end  of  September  and  further  rains  have  been  reported 
during  the  current  month.     The  Agricultural  Attache1  at  Buenos  Aires,  on  the 
basis  of  October  15  conditions,  estimated  that  the  crop  may  reach  150,000,000 
bushels,  which  figure  has  been  used  in  computing  the  world  total  production. 
A  smaller  crop,  however,  is  indicated  by  the  Bureau's  weather  and  yield 
study,  based  on  incomplete  weather  data  and  assuming  average  conditions 
for  the  remainder  of  the  growing  season. 

The  first  official  estimate  of  the  Australian  crop  is  135,000,000 
bushels  produced  on  11,970,000  acres  compared  with  133,489,000  bushels  on 
12,567,000  acres  in  1934-35.     The  average  production  during  the  years 
1930-31  to  1934-35  was  185,792,000  bushels.     There  has  been  a  gradual 
decrease  in  the  wheat  acreage  in  Australia  from  the  high  of  18,165,000 
acres  reached  in  1930-31. 
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Uruguay,  which  is  the  only  other  Southern  Hemisphere  country  which 
has  issued  an  estimate  of  the  acreage  sown  to 'wheat,  reports  1,227,000  acres 
for  1935-36  compared  with  1,099,000  acres  in  1934. 

The  1935  European  rye  production,  excluding  Russia,   is  estimated  at 
880,000,000  bushels  compared  with  895,000,000  "bushels  in  1934  and 
1,005,000,000  "bushels  in  1933.       Germany,  Poland,  and  Prance  have  reported 
crops  slightly  under  1934  but  Czechoslovakia,  Hungary,  and  Spain  have 
slightly  larger  crops.     The  European  potato  crop  appears  to  "be  smaller 
than  in  1934.     Preliminary  estimates  from  14  countries  which  last  year 
represented  about  65  percent  of  the  European  potato  crop,  exclusive  of 
Russia,  total  3,068,000,000  bushels,  a  decrease  of  15  percent  from  the 
3,589,000,000  "bushels  produced  in  the  same  countries  in  1934.     The  German 
crop  is  about  15  percent  less  and  the  Polish  crop  about  12  percent  less 
than  last  year.     No  estimate  of  the  French  crop  is  available. 


Prices 

Fneat  prices  in  the  United  States  during  the  month  ended  October  12, 
rose  in  harmony  with  higher  world  prices,  caused  principally  by  the 
unsettled  political  situation  in  Europe  and  continued  poor  crop  prospects 
in  the  Southern  Hemisphere  countries.     However,  prices  declined  during 
the  following  week  largely  as  the  result  of  the  uncertainty  as  to  the 
policy  of  the  Canadian  Wheat  Board  relative  to  the  disposal  of  that 
country's  wheat,   improved  prospects  in  Argentina  and  lessened  tension  in 
Europe.    United  States  prices  continue  considerably  above  export  levels, 
which  is  to  be  expected  during  most,   if  no:.t  all,  of  the  1935-36  season, 
supplies  of  millable  hard  wheat  being  less  than  domestic  requirements. 

The  average  farm  price  of  wheat  in  the  United  .States  rose  from  81.5 

cents  on  August  15  to  86.2  cents  on  September  15.  This  rise  reflected  in 

part  an  even  greater  rise  in  Liverpool  values.     In  harmony   with  higher 

prices  in  principal  markets  the  October  15  farm  price  is  likely  to  be 

materially  higher  than  the  September  15  farm  price.     With  hard  spring 

wheat  being  imported  this  year,   it  is  expected  that  the  price  of  such 

imported  wheat,  which  will  be  determined  largely  by  the  price  in  Canada, 

will  cause  prices  of  hard  wheats  in  the  United  States  to  be  higher  than 

those  for  soft  wheats,   the  supplies  of  which  are  adequate  for  domestic 

needs.     Prices  of  all  wheats  have  gone  up  since  June,  when  it  was  thought 

that  the  United  States  would  have  a  significant  surplus  available  for 

export.     Prices  of  hard  wheats,  however,  went  up  much  more  quickly  than 

prices  of  soft  wheats,  the  letter  making  most  of  their  gain  during  the 

past  month  as  the  result  of  an  increased  demand  for  this  type  of  wheat 

to  supplement  the  short  supplies  of  millable  hard  wheats.     For  the  week 

ended  September  7,  No. 2  Red  wheat  at  St.  Louis  had  risen  only  9  cents  from 

the  low  level  in  June,  at  the  same  time  that  No.  2  Hard  Winter  at  Kansas 

City  and  No.  1  Dark  Northern  Spring  at  Minneapolis  each  had  risen  about 

26  cents.     No.  2  Red  Winter  at  St.  Louis,  however,  rose  20  cents,  from  an 

average  of  93  cents  for  the  week  ended  September  7  to  113  cents  for  that 

ended  October  12,  while  No.  2  Hard  Winter  at  Kansas  City  rose  11  cents, 

from  an  average  of  112  cents  for  the  week  ended  September  7  to  123  for  that 

ended  October  12,  and  No.  1  Dark  Northern  Spring  rose  10  cents,   from  129  to 

139  cents,   for  the  same  period.  During  the  following  week  a  part  of  the 

general  rise  was  lost,   No.  2  Red  Winter  at  St.  Louis  declining  4  cents  and 

No.  2  Hard  Winter  at  Kansas  City  and  No.  1  Dark  Northern  Soring  at  Minnoapol 
declining  7  and  6  cents,  respectively. 
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Table  2.-    Wheat:    Closing  Saturday  prices  cf  December  futures 


:  Kansas 

Winnipeg 

Liverpool 

Buenoa 

late 

.  unicago 

:  Ci 

ty 

.Minneapolis 

:  U 

1/ 

:  Aires  2/ 

•193o 

X  O^r 

•  19^4 

'  J.  ^  OO 

IT  O  'TLA  ; 

T  Q  7^ 
x  3  OJ 

■    1  C7  O'rz 

;  u  6  ill  s 

C  ent  s 

0.  PTll"  C? 
VCiiLio 

Cents 

Cents 

fip-nt  C 

V./  O  ±1  uo 

C  &  nt  s 

p  -n  -fl- 

High  3/ 

113 

108 

109 

111 

114 

126 

98 

95 

101 

99 

4/78 

5/81 

Low      3/ : 

89 

82 

83 

73 

83 

83 

78 

82 

75 

71 

4/57 

5/62 

Sept.  21; 

104 

99 

102 

103 

111 

119 

86 

93 

84 

94 

62 

81 

28: 

103 

98 

100 

101 

109 

113 

84 

89 

81 

91 

60 

74 

Oct.  5: 

97 

108 

96 

111 

105 

126 

81 

94 

77 

97 

58 

81 

12: 

101 

104 

99 

108 

107 

121 

82 

91 

79 

95 

58 

79 

19: 

97 

101 

96 

103 

104 

118 

78 

89 

74 

95 

56 

76 

\j  Conversions  at  noon  "buying  rate  of  exchange. 

2/  Prices  are  of  day  previous  to  other  prices. 

8/  January  1  to  date. 

4/  October  and  December  futures. 

5/ 

November  and  December  futures. 


Table  3.-    Wheat:  Weighted  weekly  average  cash  price  at  stated  markets 

:A11  classes:       No.  2      :       No .  1      :No.  2  Hard  :       No.  2      :  Western 
"  :  and  grades  :Hard  Winter : He. N. Soring: Amber  D-irum:  Red  Winter:  White 

:  six  markets  Kansas  City  Minneapolis  :Minneaoclis  :  St.  Louis  :  Seattle  1/ 


1934 

:1935 

:1934 

:1935 

:1934 

:1935 

:1934 

:  1 9  oo 

:19  34 

:1935 

:1934 

:1935 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cent  s 

Cents 

Cents 

C  cnt  s 

Cents 

High 

§/: 

122 

112 

109 

123 

124 

139 

153 

121 

1C5 

113 

95 

90 

Low 

2/: 

89 

93 

88 

93 

97 

109 

110 

101 

69 

85 

74 

74 

Sept. 

21: 

119 

105 

107 

117 

120 

136 

150 

113 

103 

107 

87 

83 

28: 

117 

106 

106 

118 

118 

136 

148 

113 

103 

105 

88 

82 

Oct. 

5: 

113 

111 

102 

122 

115 

137 

145 

116 

98 

110 

82 

88 

12: 

115 

112 

103 

123 

116 

139 

149 

121 

101 

113 

84 

90 

19: 

116 

105 

104 

116 

115 

133 

147 

118 

101 

109 

87 

1/  Weekly  average  of  daily  cash  quotations,  basis  No  .  1  sacked  30  days  delivery. 
2/  July  1  to  date 
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Table  4.-  Wheat;  Average  price  per  bushel  at  specified  markets  in 
terms  of  United  States  currency,  by  weeks, 
August  -  October  1935 


Week 
ended 

Kansas 
.  City 

■  17 

M  innea- ' 
polis  : 

Winni- 
peg 
£] 

;  Bueno  s 

: Aires 

a/ 

: Liver- ; 

.  pool 

a/ 

Great 
Britain 
2/ 

Berl in; 

G  / 

U  • 

Paris 

r/ 

2/ 

Mil  an 

§/ 

:  Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

C  e  nt  s 

Cents 

Cents 

Aug.  3 

•  105.8 

124.5 

76.7 

64.3 

78.3 

70.8 





■  

10 

104.3 

127.8 

76.5 

63.5 

77.9 

70.9 

228 

115 

223 

17 

102.1 

123.1 

75.0 

62.2 

77.  6 

61.1 

229 

121 

226 

24 

102.9 

126.5 

78.2 

63.8 

81.9 

58.9 

211 

129 

233 

31 

,  107.3 

128.6 

75.4 

63.5 

82.7 

59.9 

210 

Sept.  7 

111.5 

128.5 

77.7 

67.0 

84.7 

59.6 

212 

156 

242 

14 

.  113.3 

131.5 

83.4 

72.4 

89.2 

61.7 

212 

153 

244 

21 

,  117.1 

136.0 

86.3 

80.7 

96.1 

66.0 

212 

151 

28 

117.7 

135.5 

82.4 

77.2 

96.  6 

70.3 

Oct.     5  , 

121.9 

137.3 

85.4 

80.7 

101.0 

12 

122.7 

138.6 

84.6 

78.7 

100.2 

19 

116.4 

132.7 

81.4 

78.1 

99.7 

Prices  are  averages  of  daily  prices  for  week  ending  Saturday  except  as  follows: 
Great  Britain  prices  of  home-grown  wheat  are  averages  for  the  week  ending 
Saturday;    Berlin,  Paris,  and  Milan  prices  are  Wednesday  quotations.     Prices  at 
Winnipeg,  Buenos  Aires,  Liverpool,  Great  Britain  ,  Berlin,  Paris,  and  Milan 
are  converted  to  United  States  money  at  the  current  rates  of  exchange. 

1/  No.  2  Hard  Red  Winter 
2]  No.  1  Dark  Northern  Spring 
Z]  No.  3  Manitoba  Northern 
4/  Near  futures 

5/  Home-grown  wheat  in  England  and  Wales 
6/  Domestic 

7/  Central  German  wheat,  wholesale  trade  price  free  Central  German  station 
8/  Free  market  prices  from  January  1,  1935. 


( 
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World  Wheat  Carry-Ore r 


-World- wheat  stocks,  excluding  Russia  and  China  at  the  end  of  the 
1934-55  season  were  about  670,000,000  "bushels  compared  with  about  1,130, COO, COC 
bashels  a  year  earlier.     Surplus  stocks  in  Argentina,  Australia,  and  afloat 
to  Europe,  declined  sharply  while  carry-over  stocks  in  Canada  increased. 
'European  stocks  including  the  panube  Basin  also  declined.     In  the  li^ht  of 
prospective  world  import  requirements  and  available  supplies  it  would  appear 
that  the  carry-over  at  the  end  of  the  1935-35  year  will  be  reduced  at  least 
125,000,000  bushels,  which  would  bring  them  down  well  toward  normal. 


Table  5-.  Wheat:    Estimated  world  old  crop  stocks  l/ ,  excluding 
Russia  and  China  on  July  1,  1934  and  1935.. 

Countries                    :  1934 

:   '  '  '  1935 

:  Million 

t  D^SiiCxti 

.  '   "  Million 

»  "                     i  c*  PI  "1 
»                      U  ULqIIC  J-  o 

:      "  152 
223 
62  • 
:  51 
:  28 

Total  of  above  :  726 

"516 

Importing  Continental  .Europe  2/  :  276 

!»'  230 
.      '  (35) 

(22^      •  : 

 pOi) 

:  (35) 

 353 

•       '  869 

Division  o±  Statistical  end .Historical  Research. 

1/  Surplus  for  export  or  carry-over  in  the  cr.se  of  Argentina 

and  Australia. 
2/  August  1.  See  note  3,  page  8,  this  issue. 
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Table  6-.     Stocks:    Estimated  carry-over  of  old*crop  wheat  in  specified 
European  countries,  August  1,  1936  with  comparisons  l/ 


1 :Est.  normal 

Aug-        1,  : 

Aug-.       1,  : 

Prospects 

: year- end  re-. 

1934  esti-  : 

1935  esti-  : 

Country 

:  quirements  : 

mate  ! 

mate  : 

1936 

:         2/  : 

3/  : 

3/  : 

3/ 

:  Million 

Million 

Million 

Million 

:  bushels 

bushels 

bushels 

b  ishels 

: 

1.6  : 

1.7  : 

2.0 

4.C 

2.9 

4.0 

Czechoslovakia   

 :  5.0 

12.8  : 

12.9 

14.5 

1.1 

1.5 

:  1.0 

0.2 

:  0.5 

:  0.5 

0.6 

0.7 

:  0.5 

102.9 

:  73.5 

:  51.5 

55.1 

49.2 

:  40.5 

Greece   

2.8 

2.7 

2.9 

:  3.0 

47.8 

:  18.4 

24.0 

r\  a 

1.0 

.  n  q 

0.6 

0.7 

:  C.5 

on 

!          1 .  o 

1.8 

1.5 

1.5 

a  a 

3.3 

:  7.9 

:  7.0 

18.4 

•  .  36.8 

:  25.5 

:  3.7 

:  3.5 

:  2.0 

:  .  6.4 

:  .  6.8 

:  6.5 

:  276.5 

.  230.5 

:  193.5 

:  33.1 

:      22.  C 

i  35.0 

:  309.6 

 .  

:  252.5 

:     ceo, o 

if  Reported,  oy  Assistant  Agricultural  Attache  Gordon  P.  Boals,  Berlin. 
Zj  In  general,   this  approximates  one-month  average  requirements  for 


hu  mall  con  sump  t  i  o  n . 

3/  August  1  is  an  arbitrary  date  and  is  used  to  represent  the  most  general 
crop  year-end  for  European  countries.     In  the  Panube  Pasin  and  southern 
European  countries  July  1  is  more  appropriate  and  in  some  northern 
countries  August  15  or  even  September  1  would  be  better  but  the  stocks 
given  are  only  for  old-crop  stocks. 
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Current  and  Prospective  Continental.  Euro£ean_Sto£ks  1/ 

Marked  improvement  has  been  made  in  the  wheat  stocks  and  carry-over 
situation  in  European  countries  during  the  1934--35  season  and  a  further  re- 
duction in  the  total  is  in  prospect  for  the  coming  1935-36  year.  Compared 
with  "normal"  stocks,  however,  the  total  carry-over  of  old-crop  wheat  on^ 
August  1  this  year  still  appears  very  large.    A  feature  of  the  present  stocks 
situation  is  that  the  surplus  curry-over  is  largely  concentrated  in  a  very  few 
countries  which  in  turn  have  not  figured  to  any  important  extent  in  the  over- 
seas wheat  trade  during  the  last  several  years.    &s  the  present  level  of  pro- 
duction in  these  countries  so  closely  approximates  normal  consumption  require- 
ments, a  rapid  reduction  in  stocks  could  only  occur  by  export  or  greatly  re- 
duced crops. 

The  total  carry-over  stocks  of  wheat  on  August  1,  1935  in  continental 
countries  including  the  Danube  Basin  export  region,   is  estimated  at  about 
250,000,000  bushels  compared  with  around  310,000,000  bushels  a  year  ago  and 
"normal"  year-end  requirements  of  about  130,000,000  bushels.     The  total  re-^ 
duction  the  past  year  appears  to  have  been  about  60,000,000  bushels,  most  of 
which  occurred  in  France  and  Italy  with  some  smaller  decreases  for  the  Danuce 
Basin,  Germany,  and  Poland,  and  also   in  porx  stocks.     A  sharp  increase  m 
stocks  in  Spain  and  Portugal,  however,  partly  offset  this  decrease. 

On  the  basis  of  present  prospects  and  production  estimates  the  total 
wheat  carry-over  on  August  1,  193b  in  continental  countries  should  show  a 
further  net  decrease  of  20,000,000  to  25,000,000  bushels,  and  excluding  the 
Danube  Basin  a  decrease  of  around  35,000,000  bushels  from  present  levels, 
■ivhile  several  revisions"  in  production  are  expected  and  cannot  be  fully  taken 
into  account  at  this  time,   it  is  believed  that  the  most  significant  changes 
in  stocks  that  will  occur  during  the  coming  season  will  be  another  sharp  re- 
duction in  France,  a  moderate  decrease  in  Spain,  and  some  reductions  for 
Germany  and  Sweden,  but  increases  in  the  Danube  Basin,  probably  Czechoslovakia 
and  possibly  Italy.     Other  changes,   except  port  stocks,  are  net  likely  to  be 
important  from  a  quantity  basis.     During  the  past  season  port  stocks  have  been 
reduced  to  unusually  low  levels  in  most  continental  and  British  ports  and  to 
the  extent  that  they  are  built  up  again  during  the  next  year,   it  will  directly 
strengthen  the  demand  situation. 

Ejirop_e£n_Imp£rjt  R e oui_r em_en ts  1/ 

Wieat  import  requirements  for  Europe  are  expected  to  show  some  increase 
for  1935-36  compared  with  1934-35  but  will  continue  below  the  average  imports 
of  recent  years.     On  the  basis  of  present  information  it  would  appear  that 
the  net  -Jsnport  trade  for  Europe  in  the  coming  year  may  approach  386,000,000 
bushels  or  about  40,000,000  bushels  more  than  during  the  past  season  but  still 
about  120,000,000  bushels  below  the  average  for  1929-30  to  1933-34.  These 
figures,  however,  must  be  somewhat  reduced  if  consideration  is  given  only  to 


1/  Prepared  from  a  report  of  .assistant  Agricultural  .attache  Gordon  P.  Boals 
at  Berlin. 
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import  needs  of  overseas  wheat,   including  Russian.     The  inter-European 
wheat  trade  last  season,   it  appears,  accounted  for  around  one  sixth  of 
the  total  trade  and  this  year  it  is  expected  to  make  up  about  one  tenth. 
The  relative  trade  position  of  ex-Luropean  wheat  has  thus  improved  some- 
what more  than  the  net  requirement  figures  would  indicate.     It  should  be 
remembered,  however,  that  a  part  of  last  year's  European  wheat  trade  was 
in  feed  /;heat,  which  will  not  be  the  case  to  any  significant  extent  this 
year.     Shipments  from  Russia  are  likely  to  become  relatively  important 
this  season,  which  will  likewise  affect  the  real  overseas  trade. 

The  most  significant  changes  in  trade  which  seem  likely  this 
season  are  a  shift  in  France  and  Sweden  fro:.:  an  export  to  an  import 
basis;   increased  takings  by  the  United  Kingdom,  Belgium  and  Holland  and 
possibly  Italy;  smaller  taKings  by  Denmark  and  Germany;  and  slight  de- 
creases for  Norway  and  several  other  countries.    Greater  changes,  par- 
ticularly with  regard  to  increased  imports,  would  be  in  prospect  if 
Europe  and  especially  certain  important  importing  countries  had  not 
harvested  above  average  crops  this  year,    according  to  official  figures 
Italy  appears  practically  self-sufficient  this  year;  Czechoslovakia  has 
an  export  surplus  and  Austria,  Switzerland,  Finland,  and  Greece  ha*e 
harvested  record  crops. 

The  big  carry-over  in  Italy  last  season  largely  offset  the  small 
crop,  but  this  year  the  carry-over  has  been  liquidated  and  imports  for 
usual  needs  have  become  more  directly  dependent  on  the  crop.     That  country 
has  now  become  a  very  sensitive  wheat  trade  barometer  for  Europe  and  if 
any  wide  fluctuations  occur  in  the  estimated  total  European  wheat  trade 
this  season,   changes  in  the  estimated  Italian  imports  are  likely  to  be 
responsible  for  a  large  share  of  the  difference.    The  present  estimate 
for  Italian  imports  is  larger  than  official  data  on  requirements  would 
indicate  and  is  due  to  a  belief  that  (1)  the  wheat  crop  is  overestimated, 
(2)  that  the  corn  crop  is  very  small  and  will  increase  wheat  requirements, 
and  (3)  that  domestic  stocks  of  wheat  were  reduced  below  normal  this  past 
season  and  may  be  replaced  and  even  increased  slightly  above  normal  during 
the  year. 

Military  activities  have  not  been  taken  into  account  in  determining 
European  /Jheat  import  requirements  except  that  special  consideration  has 
been  given  to  a  replacement  of  stocks  this  season  where  they  have  been 
reduced  below  normal  this  summer.    No  narked  increase  in  the  European 
wheat  trade  figure,  however,  appears  likely  for  this  reason  even  if  mili- 
tary operations  are  extended  beyond  present  proportions.     This  is  parti- 
cularly true  if  Italy  purchases  for  direct  shipment,  or  imports  such 
quantities  for  milling  in  bond  or  temporary  admission.     If  military  ac- 
tivities become  more  involved,  small  increases  in  imports  might  be  ex- 
pected in  Greece  and  Austria  and  possibly  the  Baltic  area  though  the  total 
of  such  trade  .vould  be  small.     Other  European  countries  may  be  grouped  as 
either  having  good  reserve  stocks  of  wheat  or  being  in  a  free  or  unaffected 
area . 
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Table  7.-7theat,  including  flour:    Net  imports  into  European 
countries,  year  beginning  July  1,  1933-54  to  1935-36 


Country 


1933-34 

Million 
bushels 


1934-35 

Hi  11 ion 
bushels 


United  Kingdom  

216 

202 

Germany  

-  4 

11 

Italy  

8 

10 

France  

18 

-  17 

Belgium  

43 

40 

Netherlands  

24 

19 

Greece  

12 

11 

Czechoslovakia  

3/ 

1 

Irish  Free  State...: 

19 

17 

Switzerland  : 

18 

18 

Austria  : 

11 

10 

Denmark  : 

12  : 

19 

Sweden  : 

2  . 

u 

-  2 

Norway  : 

9  : 

9 

Finland  : 

-  a-- 

Spain  : 

yj 

3/ 

Poland  : 

-*-/ 

2  : 

1/ 

4 

Estonia  : 

2/ 

2/ 

Portugal  : 

1  : 

1 

Latvia  : 

0  : 

3/ 

Total  : 

3~91~: 

349 

Preliminary 
forecast 
1955-36 

unofficial 
Million 
bushels 

213 

4 
15 
11 
42 
23 
11 

0 
17 
17 

8 
13 

2 


1/ 


3/ 


Division  of  Statistical  and  Historical  Research 
sources  except  as  otherwise  specified. 

1/  Net  exports. 

2/  Less  than  500,000  bushels. 

3/  Net  exports  of  less  than  500.000  bushels. 


Net  imports  reported 


Fuly  1 
to 


Aug.  31 

AUg .  31 

July  31 
July  51 
Aug.  31 


Aug.  31 

AUg .  31 

July  31 

Aug.  31 

Aug.  31 

AUg.  31 

July  31 

July  31 

Aug.  31 

July  31 

Jul:/  31 


1934-35 


Million 
bushels 


35 

1 

3 


y  - 

2/ 
3/ 

1/  - 

2/ 


54 


1935-36 


Million 
bushels 


2/ 
3/ 


1/    -  1 

2/ 
3/ 

1/  - 

2/ 


Compiled  from  official 
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Wheat_  Sup_pxi_es_in  Exporting  Countries^ 

Total  1935-36  wheat  surplus  for  export  or  carry-over  in  Canada, Argenti 
Austral  ia,the  Danube  Basin  countries  and  North  Africa,  b^sed  on  a  July- June 

year  nor:  appears  to  be  about  720,000,000  bushels.    Most  of  this  amount  or 
about  400,000,000  bushels  is  Canadian.    Depending  on  crop  outturns,  Aus- 
tralia may  have  130,000,000  and  Argentina  115,000,000  bushels.  Shipments 
from  Russia  would  be  in  addition  to  these  figures.    The  surplus  and  southern 
export  zones  of  the  latter  country  have  a  surplus,  and  net  exports  of  as 
much  as  50,000,000  bushels  seem  probable,  depending  on  government  policy. 
Offerings  h:ve  been  moderate  thus  far  and  at  about  full  market  quotations. 
Though  the  trade  has  generally  interpreted  this  to  mean  limited  export 
quantities  this  season,  it  could  likewise  indicate  that  a  new  marketing 
policy  is  being  pursued. 

Trade  wi thiji  Eur ope_ 

The  source  of  European  import  requirements  is  not  without  interest. 
Trade  areas  within  Europe  such  as  the  Danube  Basin  wheat  export  region  and 
Central  Europe  and  Italy  have  a  preferential  position.    A  large  share  of 
the  Danube  surplus  will  be  used  to  balance  compensation  and  debt  accounts 
with  Austria,  Switzerland,  Italy,  and  to  a  small  extent  Greece  and  England 
Russia  may  be  considered  in  a  semi-preferential  position  for  European  coun- 
tries, particularly  Italy  and  Greece.     Some  and  perhaps  fairly  important 
quantities  of  Russian  wheat  will  probably  be  taken  by  the  United  Kingdom 
and  Belgium  and  possibly  Holland.    Part  of  the  small  Scandinavian  and  Fin- 
nish requirements  may  be  met  by  Polish  and  Baltic  experts.    Belgium  also 
appears  likely  to  be  drawn  into  the  European  compensation  trade  net  to 
some  extent  and  may  afford  Poland  and  Danube  countries  s  preferred  market 
for  certain  quantities. 

During  the  past  season  six  countries  in  Continental  Europe  outside 
of  the  Danube  Basin  were  net  exporters  of  wheat  including  flour.  France 
alone  exported  more  than  the  whole  Danube  Basin,  although  imports  from 
North  Africa  reduced  the  net  figure  slightly  below  the  Danube  total.  Net 
exports  from  Poland  increased  and  were  larger  than  any  year  since  1930-51, 
which  appears  to  have  been  a  record  year  for  that  country.    Each  of  the 
three  Baltic  countries  was  also  on  a  net  export  basis,  particularly  Lithu- 
ania.    Sweden  likewise  ended  the  year  with  an  export  balance  though  some 
wheat  was  imported.    Total  wheat  exports  for  these  countries  were  around 
44,000,000  bushels  and  for  the  Danube  Basin  66,000,000  bushels. 

This  situation  is  expected  to  change  noticeably  during  the  coming 
season,  France  and  Sweden  again  becoming  net  importers.    The  Baltic  coun- 
tries and  Poland  will  likely  be  a  net  export  area  but  to  a  smaller  extent 
than  during  the  past  season.    The  Danube  Basin,  however,  promises  to  ex- 
port considerably  more  than  a  year  ago  though  probably  not  all  of  its  es- 
timated surplus.    Should  world  --heat  prices  rise  to  any  significant  extent 
or  European  demand  be  increased  over  what  is  indicated  at  present,  it  is 
net  unlikely  that  some  exports  '-.ill  again  be  made  from  the  present  surpluses 
in  France  and  from  Spain,  Portugal,  and  Czechoslovakia.     Subsidy  schemes 
would  not  be  so  burdensome,  in  fact  .robably  less  so    than  most  government 
"reserve"  stock  purchases.    Poland  likewise  could  easily  increase  its 
whect  exports  if  the  market  situation  improved  considerably.    Rye  has 
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been  in  a  relatively  better  export  position  then  wheat  during  the  past  two 
seasons  but  as  this  situation  may  become  reversed,  which  seems  quite  pos- 
sible, increased  domestic  utilization  of  rye  can  occur,  especially  in 
Poland,  and  might  release  additional  quantities  of  wheat.    Such  substitu- 
tion, of  course,  has  definite  limitations  with,  regard  to  volume,  but  it 
is  believed  to  have  significance  in  the  market  and  export  outlook. 

European  Government  Policy_in  _1235-_3_6 

Farm  Aid 

While  no  important  changes  in  farm  aid  activities  are  in  prospect 
for  the  coming  season,  it  is  not  unlikely  that  the  relatively  favorable 
position  which  wheat  has  enjoyed  in  many  countries  compared  with  other 
branches  of  agriculture ,  especially  livestock,  will  tend  to  be  somewhat 
modified . 

Farm  aid  to  the  wheat  growers  has  been  primarily  one  of  price  or 
income  supporting  measures  and  has  had  the  general  effect  of  maintaining 
or  increasing  production.     Such  activity  by  the  governments  has  been  in- 
fluenced by  the  condition  of  domestic  agriculture  and  the  important  polit- 
ical role  it  generally  plays,  by  the  foreign  exchange  situation  in  several 
countries,  and  in  some  cases  by  the  desire  to  approach  or  reach  approxi- 
mate self-sufficiency  for  periods  of  possible  emergency. 

^mp_crt_Barrier s  and  Restrictions 

The  general  relaxation  of  import  barriers  and  restrictions,  such 
as  tariffs  and  license  taxes  or  permits,  milling  mixtures,  foreign  exchange 
or  monopoly  control,  will  be  primarily  dependent  upon  the  following  fac- 
tors:   reduced  crops  in  Europe;  increased  trading  opportunities  and  advan- 
tages; higher  world  prices,  so  that  the  spread  between  domestic  and  foreign 
prices  is  much  reduced;  and  in  some  cases  monetary  stabilization.  Such 
barriers,  however,  may  usually  be  considered  subject  to  modification  in 
bilateral  trading  if  exporting  countries  are  desirous  of  making  compensation 
or  barter  deals.    It  is  too  much  to  expect  in  anything  like  the  near  future, 
however,  that "European  wheat  production  in  most  countries  should  meet  the 
competition  of  foreign  wheats  in  a  free  trade  market.    Wheat  production 
in  most  European  countries  is,  after  all,  one  of  the  most  economic  farm 
enterprises,  and  while  it  has  admittedly  been  increased  too  much  in  cer- 
tain instances  so  the t  readjustments  will  be  attempted,  as  in  Czechoslo- 
vakia, it  plays  too  important  a  role  to  be  subjected  to  increased  compe- 
tition.    It  is  significant  to  note  that  no  Earopean  importing  country  which 
has  been  faced  with  surpluses  h^s  taken  ste^s  toward  relaxing  a  significant 
import  barrier  to  further  emphasize  readjustment,  but  on  the  contrary  has 
followed  the  next  step  of  the  cycle  by  establishing  reserve  stocks  or  other- 
wise subsidizing  the  handling  of  the  surplus  if  burdensome.    Moreover,  to 
voluntarily  lower  or  remove  most    trade  barriers  would  take  away  the  trade 
bargaining  ability  in  many  countries;  barriers  and  restrictions  must  be 
considered  as  a  very  important  European  method  of  trade  bargaining. 

In  certain  countries,  such  trade  barriers  have  been  imposed  largely 
because  of  the  difficult  foreign  exchange  situation  and  for  the  concentra- 
tion of  all  imports  into  definite  channels,  usually  a  government  or  semi- 
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official  monopoly.     In  some  countries,  as  Italy,  tr-de  and  currency  restric- 
tions may  even  be  nominally  increased  but,  cf  course,  they  will  seldom  be 
applicable  to  the  monopoly's  organizations,  which  hare  duty-free  and  other 
privileges.    The  so-called  prohibitive  trade  barriers  are  not  to  be  taken 
too  literally  as  in  most  cases  all  necessary  import  needs  continue  to  be 
taken  care  of  through  special  trading  devices  and  exceptions.     In  several 
instances,  the  extreme  prohibitive  barriers  which  have  been  imposed  are  not 
fully  or  economically  effective  and  if  removed  would  not  significantly  in- 
crease imports.    They  do  serve,  however,  as  a  means  of  satisfying  increased 
domestic  agricultural  demands  from  time  to  time  on  the  Governments.  Tariffs 
of  $2.00  and  milling  mixtures  consisting  of  or  near  100  percent  are  only 
incidental  trade  barriers  when  compared  with  foreign  exchange  control  or 
monopoly  permits. 

Tr ad e_  Agreements 

Agricultural  and  industrial  surpluses  will  continue  to  be  traded 
against  each  other  in  Europe  as  much  as  possible,  particularly  this  season, 
and  definite  changes  in  agricultural  policy  are  being  mc.de  in  several  coun- 
tries in  accordance  with  the  advantages  accruing  from  such  trading  areas. 
The  Danube  Basin  may  be  expected  to  continue  to  dispose  of  practically  all 
of  its  good  quality  grain  under  preferential  conditions  in  European  mar- 
kets, which  means  modified  trade  barriers  or  special  prices  for  certain 
contingent  quantities.    Corresponding  concessions  or  purchases  are  like- 
wise made  by  the  Danube  countries.     It  is  not  unlikely  that  Poland  may  de- 
velop some  trade  along  this  line,  particularly  with  countries  like  Belgium 
and  Germany,  if  crops  in  the  latter  country  are  reduced.    While  such  de- 
velopments are  fundamentally  European ,  it  is  significant  to  ncte  that  a 
large  share  of  German  grain  imports  last  season,  mostly  for  feed,  came  from 
Turkey,  which  country  took  German  goods.    In  general ,.  however ,  the  approx- 
imately self-sufficient  wheat  countries  will  not  include  wheat  to  any  great 
extent  in  trade  agreements. 

The  Shanghai  Wheat_Marke_t 

Shanghai  wheat  and  flour  market  prices  are  generally  higher  than  a 
month  ago.    No  foreign  wheat  is  being  sold  because  que  tat  ions  are  too  high 
compared  with  local  flour  prices.     Shanghai  wheat  supplies,  which  at  pres- 
ent are  sufficient  for  only  4  or  5  weeks'  requirements,  continue  to  decline. 
Quantities  of  Hankow  wheat  were  recently  purchased  and  it  is  believed  that 
additional  amounts  may  be  secured. 

Shanghai  prices  of  v/heat ,  duty  included,  for  the  week  of  October  18 
were  quoted  as  follows.    For  October- November  shipment  in  bulk,  Australia 
(New  South  Wales)  98.35  cents  per  bushel  and  Canadian  No.  4  at  101.60  cents 
per  bushel;  domestic  standard  for  October  delivery  85.35  cents  per  bushel 
and  for  November  88.11  cents  pr;r  bushel.    Shanghai  flour  for  October  de- 
livery was  97.18  cents  per  bag  of  49  pounds  and  for  November  98.26  cents 
per  bag.    Australia  flour,  c.i.f .  Hongkong,  was  $3.52  per  barrel  of  196 
pounds . 
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Table  8. -Wheat,  including  flour:     Shipments  from 
principal  exporting  countries,  specified  dates, 
1934-35  and  1935-36 


Period 

:      urgent  ina 

:  Australia 

:        Danube  • 

North  America 

\ 1954-35 

:1355-5c 

■1934-35 

1935-36 

1334-55 

1935-36 

1934-35 

1955-36 

:  1,000 

:  1,000 

,  1,000 

1,000 

1,000 

1 , 000 

[  1,000 

1 , 000 

OUoIlcl  5 

u  usn  e  x  s 

DuSa ex  s 

U  Uoll  cl  b 

hi  l  c  Vi  p"l  c 

h  1 1  sh  p  1  s 

"T"_  _  ~1  *1                                     r-i  ~\ 

July  l-.ri.ug.  31 

34,392 

21 , 608 

16,936 

12,944 

360 

1,096 

34 , 336 

20 , 592 

Week  ended 

Sept .  7 

4,522 

2,432: 

1,344 

1,388 

16 

:        88  . 

3,056 

2,256 

14 

4,228 

3,440 

1,192 

1,560 

0 

:  456 

4,672 

2,784 

21 

3,216 

2,  564 

1,472 

2 , 384 

:     .  32 

:  56 

3 , 936 

3,672 

28  : 

3,768: 

1,056. 

2, '876 

1,824 

0 

296 

3,256 

3,680 

Oct.    5  : 

4,456 

3,123: 

1,720 

1,936 

0 

:      344  • 

4,616 

3,910 

12  : 

4,276: 

1,874: 

2,804 

1,816 

r\ 

400  : 

3,128. 

3,396 

Total  : 

58,388 

36,097. 

28,344 

23,852 

408 

2  ,  736 

57,000 

40,290 

Compiled  from  Broomhall's  Com  Trade  News. 


Table  9. -United  States:     Exports  of  wheat  and  wheat 
including  flour,  1934-55  and  1935-56  1/ 


Period 

Wheat 

:  Wheat 

flour 

:    Wheat,  incl.  flour 

1934-55 

1955-36 

[  1934-35 

1935-56 

1934-35 

'  1955-56 

1,000 

1,000 

1 , 000 

.     1 , 000 

.  1,000 

1,000 

bushels 

bushels 

:  barrels 

,  barrels 

bushels 

.  bushels 

July 

:  825 

66 

:  286 

248 

2,168 

1,251 

Aug.  . 

1,776 

8 

440 

270  : 

3,845 

1,278 

Week  ended 

Sept.  7 

1 

0 

57 

14  . 

269 

b6 

14 

15 

10  . 

36 

34  : 

182 

179 

21 

43  • 

2 

97 

36  ; 

499 

124 

28  : 

51  . 

2 

31  . 

30  : 

197 

143 

Oct.  5 

44  : 

0 

85 

31  : 

444  . 

146 

12  : 

0 

5  ' 

17  . 

26  : 

80  . 

125 

Compiled  from  reports  of  the  Department  of  Commerce. 
1/    Includes  flour  milled  in  bond  from  foreign  wheat. 
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Countries-, 

1932-33 

to  1935- 

36 

Exno 

rts  as  given  by  official  sources 



Country 

Total 

: 

July 

1  to  date 

shown 

:  19.32-33 

:1933-34-' : 

1934-35  : 

1933-34 

:  1934-35! 

1?  5.5- 36 

Date 

:  1,000 

1,000 

1,000 

1,000 

;  1,000 

1,000 

;  "bushels 

"bushel  s 

" bushel s 

bushel s 

bushels 

bushels 

United  States  

41,210 

37,002 

21 , 532 

3,112 

6,013  ; 

2,509 

Aug.  31 

Canada   

267,342 

198,555 

169,630 

51,558 

50  ,  630 

53,382 

Sept. 30 

Argentina   

120,272 

144,849 

187,000 

38, 394 

51 , 729 

32,734 

Sept.  30 

Australia  : 

148,552 

86,509 

108,010 

9 , 100. 

7 , 647 

7,518 

July  31 

Russia  '. 

19,676 

33,787 

4,286 

2,320. 

1,501 

4,288 

Aug.  31 

Hungary   

7,010 

•  29,615 

12,499 

Yugo  slavia  : 

1,102 

839 

4,440 

4. 

218 

34 

July  31 

Rumania  : 

179 

248 

3,432 

0 

0 

■  797 

July  31 

Bulgaria  : 

3,144 

4,769 

375 

jjriuisiJ.  l.no-ia  v  -uoeo  j , 

2,169 

2,084 

1/2,001 

To  tal  : 

610,716 

538,257 

513,205 

:                    Shipments  as  given  "by  trade  sources 

;  To 

tal  : 

Week 

ended  1935  : 

July  1 

-  Oct.  12 

:  1933-34 

:  1934-35: 

Sept.  28: 

Oct.  5 

:  Oct.  12: 

1934 

:  1935 

1,000 

1,000 

1,000 

1,000 

1 ,000 

1,000 

1 , 000 

:  bushel  s 

bushels  bushels 

bushel s 

"bushels 

bushels 

"bushel  s 

worth  America    2J  ; 

220 , 61 6 

168,712 

3,680 

3,910 

3,396 

57,000 

40,290 

Canada, 4  markets  3/ 

194,213 

176,059 

4,847 

7,239 

8,712 

78,633 

103,873 

United  States  .  .  .  . : 

37 , 002 

121,  532 

143 

145 

125 

' 8,723 

3,278 

140,128 

186,228 

1,056 

3,123 

1,874 

58,888 

36,097 

90,736 

111 , 628 

1,824 

1 , 935 

1,816 

28,344 

23,852 

26, 656 

1,596 

992 

1,935 

1,952 

1,152 

10,440 

uanuus  a  xsuigaria  •- 

CJ  15,872 

4,104 

296 

344 

400 

408 

2,736 

British.  India  .  .  .  .  : 

5/  2,084 

1/2,001 

24 

56 

0 

304 

80 

To  tal    d/  : 

49  6,092 

474,369 

145,096 

~lf37495 

Total  European: 

shipments    2/  : 

401,560 

387,752 

5,176 

10,312 

U 

113,456 

'^84,152 

Total  ex- Euro-: 

pean  ship-  ; 

7/ 

monts  2/  

123,352 

142,424 

2,000 

1,744 

31,880 

-728,984 

1/  Land  trade  not  included  April  -  June  1935 

2/  Broomhall's  Corn  Trade  News 

3/  Fort  William,  Port  Arthur,  Vancouver,  Prince  Rupert,  and  New  Westminster. 

4/  Black  Sea  shipments  only 

5/  Total  exports  as  given  by  official  sources 

6/  Total  of  trade  figures  includes  North  America  as  re-oortcd  "by  Broomhall's 

7/  To  October  5. 


^  L-  I  on  ARY 

UNITED  STATES  DEPARTMENT  OE  AGRICULTURE 
Bureau  of  Agricultural  Economics 
Division  of  Statistical  and  Historical  Research 
.  :  Wasnmgton 

WIM15  1  Novefiiber  30. 1935 

TO  ELD  WHEAT  PROSPECTS 
^Summary 

Total  world  supplies  of  wheat,  excluding -Russia  and  China,  in, 1935-36 
are  now  estimated  at  about  4,339,009,000  "bushels,  a  decline  of  367,000,000 
bushels  from  the  1934-35  season,  and  about  535,000,000  bushels  below  the 
average  supplies  available  during  the  period  1928-32.     Estimated  world 
production  outside  of  Russia  and  China  in  1935  of  3,475,000,000  is  only 
5,000,000  bushels  greater  than  the  production  of  the  previous  year  and 
about  290,000,000  bushels  below  the  5-year  (1928-32)  average.     Russia  is 
reported  to  have  harvested  a  larger  crop  than  in  1934  but  China  a  somewhat 
smaller  crop.     The  total  production  in  the  three  North  American  countries 
is  13  percent  above  the  small  crop  harvested  in  1934  but  18  percent  below 
the  5-year  average.     The  European  total,  excluding  Russia,  is  less  than 
1  percent  above  last  year  but  about  2  percent  above  the  5-year  average. 
Four  Asiatic  countries  reported  an  increase  of  1  percent.     The  total  for 
six  North  African  countries  is  18  percent  below  last. year  but  about  the 
same  as  in  1933.     World  wheat  stocks,  excluding  Russia  and  China  at  the 
beginning  of  the  1935-35  season  were  about  870,000,000  bushels  or  about 
260,000,000  less  than  a  year  earlier. 

Changes  in  production  estimates  during  the  past  month  have  been 
minor  except  in  the  case  of  the  Canadian  crop  which  is  now  estimated  at 
273,971,000  bushels  which  represents  a  decrease  of  about  16,600,000 
bushels  from  the  earlier  estimate.    Most  of  this  reduction  can  be  attributed 
to  frost  damage  in  the  northern  districts  of  Alberta  and  Saskatchewan. 
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Only  minor  changes  have  "been  made  during  the  past  month  in  the  estimates 
of  the  European  countries.     The  official  mid- November  report  from  Australia 
stated  that  the  condition  of  the  crop  was  favorable  and  good  yields  v/ere 
expected  except  in  Western  Australia.     In  Argentina  rains  during  the  week 
ended  November  21  relieved  the  drought  in  the  southwestern  part  of  the 
Province  of  Buenos  Aires  and  in  the  Territory  of  La  Pampa. 

According  to  present  prospects  there  seems  to  be  little  likelihood 
of  increased  European  imports  from  the  overseas  countries  this  season 
compared  with  last  year,  unless  reasons  for  adding  to  stocks  develop 
during  the  course  of  the  season.     It  appears  likely  that  the  increase  in 
requirements  this  season  estimated  at  40,000,000  bushels,  will  be  covered 
or  more  than  covered  by  increased  exports  from  Russia  and  the  Danube  Basin 
countries. 

With  the  United  States  on  an  import  basis  for  good  quality  spring 
wheat,  foreign  market  developments  have  become  the  dominant  influence  in  the 
United  States  whsat  price  situation.     Reflecting  the  higher  Liverpool 
prices  caused  by  the  outbreak  of  hostilities  in  Ethiopia  and  the  uncertain 
political  situation  in  Europe,  wheat  prices  in  domestic  markets  in  the  week 
ended  October  12,  reached  the  highest  point  since  January  1930.  However, 
from  the  week  of  October  12  through  'the  week  ended  November  16,  owing 
principally  to  lessened  tension  in  Europe,  improvement  in  Argentine  crop 
prospects  and  uncertainty  of  the  Canadian  policy  relative  to  the  disposal 
of  the  wheat  surplus  of  that  country,  prices  of  all  classes  of  wheat  declined* 
Prices  for  the  week  ended  November  23  will  show  an  improvement  as  a  result 
of  rising  prices  beginning  November  14. 

The  1935  crop  of  both  hard  red  winter  and  hard  red  spii  ng  wheat, 
with  the  exception  of  the  wheat  in  the  Pacific  Northwest,  averages  lower 
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than  in  1934,  with,  hard  fed  spring  "being  the  poorest  since  1916. 
In  the  States  of  Idaho,  Washington,  Oregon  and  also  Montana  "both  of  these 
classes  are  of  exceptionally  high  quality.     This  year's  durum  crop,  like 
that  of  hard  red  spring,  is  materially  below  the  quality  cf  a  year  ago, 
as  is  also  soft  red  winter  wheat.     White  wheat  is  somewhat  superior  to 

the  1934  crop.         •  ■   

Estimated  wheat  stocks  in  the  United  States  on  October  1  totaled 
581,000,000  bushels,  which  represents  about,  a  30,000, 000  bushel  decrease 
from  e.  year  ago. 

Production- 

Present  production  estimates  are  shown  in  table  1.  Threshing 
returns  indicate  that  the  quality  of  the  wheat  this  year  in  Central  Europe 
is  good;  but  somewhat  below  last  year  in  the  British  Isles,  the 
Scandinavian  countries,  and  in  northern  and  central -Italy  quality  is 
reported  very  good;  in  southern  Italy  quality  was  not  satisfactory,  and 
in  France  an  appreciable  share  of  this  year's  harvest  is  unsuitable  for 
milling;  in  Spain  the  quality  was  so  spotted  that  a  generalization  is 
difficult;  in  the  Baltic  countries  quality  is  indicated  to  be  poor. 

Australia  is  the  only  country  in  the  Southern  Hemisphere  that  has 
issued  an.  estimate  of  production.     The  crop  there  is  placed  at 
135,000,000  bushels  compared  with  133,489,000  bushels  last  year  and 
177,338,000  bushels  in  1933-34.     Agricultural  Attache'  Nyhus  at  Buenos 
Aires  cabled  on  November  15  that  the  wheat,  although  late,  is  doing  well 
in  the  North  but  poorly  in  the  South.     Crop  prospects  arc  declining  in 
the  latter  region.    Rains  of  1  inch  to  1-1/2  inches  during  the  week 
ended  November  21  relieved  the  drought  in  the  southwestern  part  of  the 
Province  of  Buenos  Aires  and  in  the  Territory  of  La  Pampa. 

Fall  See dings 

Pew  reports  have  been  received  on  the  secdings  of  winter  wheat 
for  the  1336  harvest.     Seeding  conditions  in  Europe  have  been  favorable 
and  suggest  little  change  in  the  acreages  sown,  with  possibly  some 
declines  in  Central  Europe.     In  North  Africa  rainfall  has  been  sufficient 
to  allow  normal  tillage  but  soil  moisture  supplies  arc  low.     Early  winter 
rains,  however,  have  a  much  greater  influence  on  the  sprouting  of  the 
crop  than  the  fall  rains.     The  area  sown  to  fall  wheat  in  Canada  is 
estimated  at  514,000  acres,  a  decrease  of  25  percent  from  685,000  o.cres 
sown  in  the  fall  of  1934.     The  condition  on  October  31  was  85  percent  of 
average  co-pared  with  105  percent  a  year  ago. 
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Table  1.  -    Wheat:  Production,  1932-33  to  1935-36 


Country  :     1932-33    :     1933-34    :     1934-35     :  1935-36 


:  1,000  1,000  1,000  1,000 

:  "bushels  "bushels  "bushels  "bushels 
North  America:  : 

United  States   :  745,788  .  528,975  496,929  598,935 

Canada  :  443,061  281,892  275,849  273,971 

Mexico   :  9,658  12,122  10.950  10,279 

Total  (3)   :  1,198,507  ',322,989  783,728  883,185 

Europe:  : 

Danube  Basin  (4)  :  221,569  367,464  2  49  ,  300  ±J  295,776 

Other  Europe  (26)  :  1,270,505  1,382,069  1,235,402  1,245,758 

To t al   ( 30 )   :  1,492,075  1 ,749,533  1,554,702  1,542,544 

North  Africa  (6)   :  127,445  "  110,294  134,627  110,565 

Asia     (4)    445,785  501,887  508,094  513,874 

Total  43  count . .  .  :  3,263,812  3,184,703  2,961,151  3,050,169 

Southern  Hemisphere  ; 

Argentina  :  240,889  286,120  240,569  2]  150,000 

Aus  tral  ia  :  213,927  177,538  133,489  135,000 

Estimated  world  total  : 
excluding  Russia  and  : 

China  :  3,8  54,000  3,788,000  3,470,000  3,475,00  0 


Division  of  Statistical  and  Historical  Research. 

1/  Official  sources.  The  Belgrade  office  of  the  Foreign  Agricultural 
Service  estimated  the  production  in  the  four  countries  at  298,000,000 
"bushel  s. 

2/    Based  on  a  report  from  the  Buenos  Aires  office  of  the  Foreign 
Agricultural  Service. 
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Prices 

The  United  States  average  farm  orice  of  wheat  after  rising  from  86.2 
cents  per  bushel  in  mid-September  to  95.3  cents  in  mid-October,   is  expected  . 
to  show  a  decline  on  November  15  from  mid-October,  in  harmony  with  lower 
market  prices.     The  price  for  the  week  ended  November  16  of  No.  1  Dark  North- 
ern Spring  wheat  at  Minneapolis  at  125. cents  per  bushel  was  14  cents  lower 
than  for  the  peak  week  ended  October  12;     No.  2  Hard  Winter  at  Kansas  City 
at  111  cents  was  12  cents  lower;  and  No.  2  Rod  '"inter  at  St.  Louis  at 
102  cents  was  9  cents  lower.     Comparative  prices  for  the  week  ended  November 
17,  1934  arc  as  follows:     No.  1  Dark  Northern  Spring  wheat  at  Minneapolis 
114  cents,     No.  2  Hard  Winter  at  Kansas  City  102  cents,  and  No.  2  Red  Winter 
at  St.  Louis  102  cents.  ; 

prices  of  No.  2  Hard  Winter  wheat  at  Kansas  City  for  the  week  ended 
November  15  were  about  23  cents  over  December  futures  at  Liverpool 
compared  with  about  22  cents  a  month  earlier  and  about  29  cents  a  year 
earlier.    Prices  of  No.  2  Hard  Winter  at  Chicago  for  the  week  ended  November 
16,  however,  were  about  25  cents  over  December  futures  at  Liverpool  compared 
with  about  28  cents  a  month  earlier  and  35  cents  a  year  earlier.  Chicago 
December  futures  on  the  other  hand  have  been  only  6  to  9  cents  over 
Liverpool  futures  compared  with  about  27  cents  a  year  earlier.  This 
relatively  small  spread  in  the  case  of  the  futures  at  Chicago  this  year  is 
due  to  the  fact  that  relatively  cheap  soft  winter  wheat  is  deliverable  on 
contracts.     The  price  of  Soft  Red  has  usually  averaged  close  to  Hard 
Winter  for  similar  grades  at  Chicago,  but  because  of  the  shortage  of  hard 
wheat,  which  causes  the  price  of  such  wheat  to  be  relatively  high,  the 
price  of  soft  wheat  this  year  is  considerably  cheaper.     For  the  week  ended 
November  16,  No.  2  Soft  Red  at  Chicago  was  13  cents  under  No.  2  Hard  Wheat. 

Table  2.-  Wheat:    Weighted  average  cash  price  at  stated  markets 

:  All  classes:      No.  2      :       No.  1      :No.  2  Hard  :       No. 2        :  Western 
Week    : ang  grades  : Hard  Winter :Dk.N. Spring: Amber Durum  : Red  Winter  :  White 
:nde d     :  six  markets  .Kansas  City  Minneapolis ; Minneapolis :  5 b.  Louis     :  Seattle  1/ 
 ;1954  :1935  :1934  :1935  :1954  :1935  :1354  :1935  :1954  :1935  :1934  :1935 

: Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents 


High 

jj 

•  122 

112 

109 

123 

124 

139 

153 

121 

105 

113 

95 

90 

Lew 

?/ 

•  89 

93 

88 

93 

97 

109 

110 

101 

89 

85 

74 

74 

Oct. 

26  : 

112 

104 

101 

114 

114 

132 

142 

118 

99 

105 

85 

86 

Nov. 

2  : 

113 

99 

99 

113 

113 

129 

140 

110 

99 

105 

84 

83 

9 

111 

98 

101 

111 

115. 

127 

141 

110 

100 

104 

86 

83 

16 

113 

96 

102 

111 

114 

125 

144 

115 

102 

102 

86 

l/Weekly  average  of  daily  cash  quotations,  basis  No.  1  sacked  30  days  delivery. 
2/ July  1  to  date. 
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Table  3.-  Wheat:     Closing  Saturday  prices  of  December  futures 


Kansas 

:Mihne 

ape lis 

Winn 

4  v\p0 

Liverpool 

Bueno  s 

Date 

Umcago  : 

'  City 

1/ 

1/ 

Aires 

 8/ 

1 1934 

:1935  : 

1934 

:1935 

:1934 

:1935 

1934 

:1935 

1  -  04: 

:  iy  oD 

:1934  :1935 

Cents 

Cents 

Cents 

Cents 

C  6  nt  s 

Cents 

C  e  nt  s 

Cents 

Cents 

Cents 

H  p  n  t  q  P.  p  71  +■  < 

High  3/ 

113 

108 

109 

111 

114 

126 

98 

95 

101 

99 

4/78  5/81 

Low  3/ 

.  89 

82 

83 

78 

83 

83 

78 

82 

71 

71 

4/53  5/62 

Oct.  26 

95 

99 

95 

101 

103 

114 

78 

86. 

75 

94 

56  76 

Nov.  2 

99 

99 

96 

100 

105 

113 

79 

85 

76 

91 

55  76 

9: 

100 

96 

98 

.  98 

106 

109 

80 

84 

76 

90 

55  70 

16 

101 

96 

99 

98 

107 

113 

80 

85 

71 

88 

53  68 

1/  Conversions  at  noon  buying  rate  of  exchange.  2/Prices  are  of  day  previous 
to  other  prices.  3/ July  1  to  date.  4/0ctober  and  December  futures. 

5/  November  and  December  futures. 


Quality  of  the  19 35  United  States  Wheat  Crop  if 

Hard  rod  winter  wheat."     The  1935  crop  of  hard  red  winter  wheat 
produced  east  of  the  Rocky  Mountains  averages  lower  in  quality  than  did  the 
croi  of  1934,   especially  according  to  the  factors  of  kernel  texture,  test 
weight  per  bushel,  and  protein  content.    Only  21  percent  of  the  inspected 
receipts  during  the  period  July  1  to  September  30,  19  35  classified  as  Dark 
Hard  Winter  as  compared  with  54  percent  for  the  same  period  in  1934.  Only 
58  percent  of  the  inspected  receipts  graded  No.  2  or  better,  with  21 
percent  grading  lower  than  No.  3,  whereas  in  1934  81  uercent  of  the  inspected 
receipts  graded  No,  2  or  better  and  only  4  percent  graded  lower  than  No.  3. 
The  principal  grading  factor  in  the  1935  crop  is  test  weight  per  bushel 
and  the  test  weight  is  slightly  lower  than  it  was  in  1934.     In  those  areas 
in  the  Great  Plains  region  that  were  affected  by  the  rust  epidemic,   the  test 
weight  per  bushel  is  2  to  3  pounds  lower  than  it  was  in  the  cror>  of  1934. 
The  average  protein  content  of  the  crop  is  below  that  of  the  1934  crop. 
The  wheat  tested  at  Kansas  City  during  the  first  3  months  of  the  current 
season  averaged  12.37  percent  protein  compared  with  13.90  percent  during 
the  first  4  months  of  the  1934  season. 

The  crop  of  hard  red  winter  wheat  in  the  States  of  Montana,  Idaho, 
Washington,  and  Oregon,  is  of  distinctly  superior  quality.     Of  the  inspected 
receiots  in  these  States  during  the  period  July  through  September,  62  percent 
graded  Dark  Hard  Winter  as  compared  with  about  64  percent  in  1934,  94  percent 
graded  No.  2  or  better  as  compared  with  96  percent  in  1934,  and  the  average 
test  weight  per  bushel  was  almost  61  pounds. 


1/  Summary  report  issued  by  the  Grain  Division,  Bureau  of  Agricultural 
Economics. 
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Hard  Red  Soring  wheat. -The  quality  of  the  1935  crop  of  Hard  Red 
Spring  wheat  east  of  the  Rocky  Mountains  is  outstandingly  low  and  is 
believed  to  be-  the  lowest  since  the  year  1916.     The  principal  cause  of 
low  quality  was  the  widespread  rust  epidemic  in  the  spring  wheat  area, 
accompanied  by  suipier  drought  in  some  areas  which  caused  the  crop  to  have 
an  excessively  low  test  weight  per  bushel.     The  principal  grading  factor 
in  the  crop  is  test  weight  per  bushel,  although  total  damage  was  of  some 
importance  during  September  and  October  as  the  result  of  unusual  rainfall 
on  grain  in  the  shock.    Early-season  data  with  respect  to  the  protein 
content  of  the  1935  crop  indicate  that  it  is  only  slightly  higher  than 
that  of  the  1934  crop.     The  wheat  tested  at  Minneapolis  during  the  first 
3  months  of  the  current  season  averaged  14.6  percent  protein  compared 
with  14.2  percent  for  the  corresponding  period  last  year.     The  quality 
of  the  1935  crop  according  to  kernel  texture  was  almost  as  high  as  that 
of  the  1934  crop,  as  indicated  by  the  fact  that  97  percent  of  the  inspected 
receipts  during  the  period  August  1  to  October  31  graded  lark  Northern 
Spring  as  compared  with  99  percent  in  1934.     The  effect  of  the  low  test 
weight  per  bushel  factor  on  the  numerical  grade  of  the  1935  crop  is 
indicated  by  the  fact "that  only  22  percent  of  the  inspected  receipts 
August  through  October  graded  No.  2  or  better,  with  69  percent  grading 
lower  than  Ho.  3,  whereas  in  1934  83  percent  of  such  market  receipts  . 
graded  No.  2  or  better  and  only  4  percent  graded  lower  than  Ho.  3. 

In  contradistinction  to  these  data  with  respect  to  the  average 
quality  of  the  1935  crop  of  Hard  Red  Spring  wheat  east  of  the  Rocky 
Mountains,  the  crop  of  this  class  of  wheat  In  Montana,  Idaho,  Washington, 
and  Oregon,  was  of  exceptionally  high  quality.    In  this  area  96  percent 
of  the  inspected  receipts  graded  Dark  Northern  Spring  as  compared  with 
98  percent  in  1934,  90  percent  graded  No.  2  or  better  as  compared  with 
69  percent  in  1934,  33  percent  graded  No.  1  Heavy  as  compared  with  only 
8  percent  in  1934,  and  the  average  test  weight  per  bushel  was  almost  59 
pounds. 

Djurum  wheat. -The  quality  of  the  1935  crop  of  Durum  wheat,  like  that 
of  Hard  Red  Spring  wheat,  is  materially  lower  than  it  was  in  1934.  The 
crop  was  damaged  by  rust  and  hot  winds  which  caused  the  wheat  to  have  an 
abnormally  low  test  weight  per  bushel.    Only  16  percent  of  the  inspected 
receipts  August  through  October  graded  No.  2  or  better,  and  62  percent 
of  such  receipts  graded  lower  than  No.  3,  whereas  in  1934  97  percent  of 
the  inspected  receipts  for  the  corresponding  period  graded  No.  2  or  better 
and  only  1  percent  of  such  receipts  graded  lower  than  No.  3.    The  quality 
of  the  193b  crop  of  Durum  wheat  according  to  kernel  texture  is  equal  to 
that  of  the  1934  crop,  as  indicated  by  the  fact  that  in  both  years  98 
percent  of  the  inspected  receipts  graded  into  the  superior  subclass  Hard 
Amber  Durum. 

Soft  Red  'winter  wheat. -The  quality  of  the  1935  crop  of  Soft  Red 
Winter  wheat  east  of  the  Rocky  Mountains  is  appreciably . lower  than  that, 
of  the  1934  crop,  principally  according  to  the  factors  of  test  weight 
per  bushel  and  moisture  content.     In  the  Ohio  Valley  markets  the  average 
test  weight  per  bushel  in  this  year's  crop  is  approximately  1  pound  lower 
than  it  was  in  the  1934  crop,  and  throughout  all  the  important  producing 
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areas  east  of  the  Rocky  Mountains  unusual  rainfall  during  the  harvesting  and 
threshing  seasons  caused  40  percent  of  the  inspected  market  receipts 
through  the  period  July  1  to  September  30  to -grade  "Tough"  as  compared 
with  only  9  percent  for  the  corresponding  period  in  1934.     Excess  moisture 
aid  sprout  damage  in  the  shock  were  principal  factors  in  causing  12  per- 
cent of  the  inspected  1935  receipts  to  gro.de  Sample  grade  as  compared 
with  only  3  percent  in  1934.    Only  30  percent  of  the  inspected  receipts 
in  1935  graded  ITo.  2  or  better,  with-  28  percent  grading  lower  than  No» 
3,  v/hereas  in  1934  74  percent  of  such  receipts  graded  No.  2  or  better 
and  only  8  percent  graded  lower  than  ITo.  3.     The  percentage  of  the 
inspected  market  receipts  that  graded  "Light  Garlicky"  and  "Garlicky"  in 
1935  was  identical  with  the  percentage  for  1934,  being  26  percent  for 
both  years. 

The  1935  crop  of  Soft  Red  Winter  wheat  (Western  Red)  in  the 
States  of  Washington,  Oregon,  and  Idaho,  is  of  exceptionally  high  quality. 
Of  the  inspected  receipts  in  these  States,  95  percent  graded  No.  2  or 
better  as  compared  with  97  percent  in  1934,  and  the  average  test  weight 
per  bushel  in  1935  is  slightly  higher  than  6C  pounds.     Smut  dockage  in 
this  area  was  assigned  to  a  slightly  smaller  percentage  of  the  inspected 
receipts  than  in  1934,  the  percentage  being  about  40  percent  in  1935  as 
compared  with  43  percent  in  1934. 

White  wheat. -The  1935  crop  of  White  wheat  in  the  Far  Western  States 
is  of  high  quality  and  is  somewhat  superior  to  the  quality  of  the  1934 
crop.    The  average  test  weight  per  bushel  recorded  for  the  1935  crop  is 
59.8  pounds,  which  is  about  1  pound  heavier  than  that  recorded  for  the 
1934  crop.    Ninety-two  percent  of  the  inspected  receipts  during  the  period 
July  1  to  September  30  graded  No.  2  or  better,  with  only  1  percent  grading 
lower  than  No,  3,  whereas  in  1934,  86  percent  of  the  inspected  receipts 
graded  No.  2  or  better  and  2  percent  graded  lower  than  No.  3.    A  slight 
increase  in  the  percentage  of  all  classes  of  White  wheat  grading  smutty 
was  recorded  in  1935  as  compared  with  1934,  the  percentages  being  19.5 
in  1935  and  18  percent  in  1934.     Smut  is  less  prevalent  in  wheat  of  the 
subclass  Hard  White  this  year  than  in  the  other  classes  of  White  wheat, 
only  11  percent  of  the  wheat  of  this  class  being  graded  "Smutty".  The 
season  caused  more  of  the  White  wheat  to  grade  Soft  White  this  year  than 
in  1934,  as  indicated  by  the  fact  that  31  percent  of  the  inspected  receipts 
graded  Hard  White  in  1935  as  compared  with  15  percent  for  the  corresponding 
period  in  1934,  and  by  the  fact  that  33  percent  of  such  receipts  graded  Soft 
White  in  1935  as  compared  with  29  percent  for  the  corresponding  period 
in  1934.    A  material  increase  in  the  market  receipts  of  White  Club  wheat 
was  observed  in  1935,  there  being  34  percent  of  all  inspected  receipts  of 
White  Wheat  grading  White  Club  in  1935  as  compared  with  21  percent  in  1934. 

United  States  Wheat  Stocks  on  October  1,  1934  and  1935 

Wheat  stocks  in  the  United  States  on  October  1  totaled  about 
581,000,000  bushels,  which  represents  about  a  30, 000, 000- bush el  decrease 
from  a  year  ago.     Stocks  in  the  various  positions  are  shown  in  the  follow- 
ing statement. 
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•  Country  mills  and 

:.  115,819 

103 ,382 

•  120,075 

79,703 

In  merchant  mills  : 

and  elevators  1/  ..: 

126,597 

118,747 

In  trejasit  to  j 

merchant  mills  . . . . : 

18,720 

21,491 

610, 31 1 

580,565 

l/  Includes  "stored  for  others". 

The  tfheat  Outlook  for  1956 


Average  yields  on  the  prospective  United  States  acreage  to  be 
harvested  in  1936  would  produce  more  wheat  than  is  usually  consumed, 
resulting  in  a  surplus  which  would  tend  sufficiently  to  reduce  domestic 
prices  in  relation  to  foreign  prices  so  that  exports  would  be  possible. 
Largely  as  a  result  of  small  crops  in  each  of  the  last  3  years,  domestic- 
wheat  prices  beginning  with  the  1933  crop,  have  been  20  to  30  cents  above 
a  level  at  which  any  significant  volume  could  be  exported.     It  is  probable, 
however,  that  any  volume  of  wheat  that  might  be  available  for  export  would 
not  result  in  depressing  domestic  prices  as  low  as  those  in  1931  and  1952, 
when  this  country  was  last  on  an  export  basis.    World  business  conditions 
are  expected  to  be  materially  improved  over  those  existing  at  that  time 
and  prospective  supplies  both  in  the  United  States  and  abroad  promise  to 
be  materially  lower.    lor  these  reasons  world  wheat  prices  for  the  1936 
crop  are  expected  to  be  substantially  higher  than  prevailed  during  1931 
and  1932  but  they  may  be  lower  than  those  which  prevailed  in  the  late  fall 
oi  1935,  if  average  yields  are  obtained  on  present  acreage,    further  war 
developments,  which  are  not  predictable,  might  materially  influence  the 
course  of  world  prices. 

For  the  long-time  outlook,  wheat  prices  in  the  United  States  pro- 
bably will  be  on  an  export  basis  and  world  prices  after  the  present 
year  are  likely  to  fluctuate  around  somewhat  lower  levels  than  during 
1935-36  unless  there  is  a  substantial  reduction  in  acreage  or  a  series  of 
unfavorable  harvests. 

Prices. -<Vith  normal  yields  the  probable  United  States  acreage  would 
produce  a  surplus  for  export  and  bring  prices  in  1936-37  to,  or  close  to, 
an  export  basis.     Since  the  beginning  of  1933,  wheat  prices  in  the  United 
States  have  been  maintained  at  unusually  high  levels  relative  to  world 
prices.     This  has  been  largely  the  result  of  3  successive  years  of  low 
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production,  "out  acreage  reduction  and  the  removal  of  surplus  wheat  from 
the  Pacific  Horthwest  through  governmental  aid  have  also  tended  to  increase 
United  States  prices  relative  to  world  prices.     The  reduced  production  in 
this  period  ha.s  "been  due  mostly  to  low  yields  and  heavy  abandonment,  since 
the  average  rrea  sown  for  the  crops  of  1933-1935  was  only  about  2  percent 
below  the  average  for  the  3  years  preceding.     This  reduced  production, 
generally  speaking,  has  lifted  domestic  prices  20  to  30  cents  above  what 
might  have  been  expected  with  more  nearly  normal  yields.     Prices  east  of 
the  Pocky  Mountains  in  particular,  where  the  supplies  have  been  short,  have 
been  relatively  higher  compared  with  prices  in  the  Pacific  Northwest  than 
can  be  expected  with  more  nearly  normal  supply  conditions  east  of  the 
Rockies.     As  the  result  of  the  cumulative  deficiency  in  production  extending 
over  these  3  years,  the  carry-over  in  the  United  States  is  expected  to  be 
reduced  from  the  record  high  on  July  1,  1933  to  near-normal  proportions  by 
July  1,  1936. 

The  wheat  price  level  in  the  United  States  during  the  current  year 
is  higher  than  is  probable  in  1936-37  and  the  relationships  between  classes 
and  grades  will  doubtless  be  different.     With  Canadian  wheat  being  imported 
this  year,  the  price  of  Hard  Red  Spring  wheat  will  be  influenced  largely 
by  the  price  in  Canada.    Prices  of  other  hard  wheats  in  the  United  States 
will  be  somewhat  lower  than  those  of  Hard  Red  Spring  but  relatively  higher 
than  those  of  soft  wheats.    Prices  of  high-quality  soft  '..'heats  are  also 
likely  to  be  above  an  export  basis  much  of  the  1935-36  year.,  as  the  result 
of  a  larger- than-usual  milling  demand  for  such  wheat,  even  though  supplies 
are  fully  adequate  for  domestic  needs. 

Prices  of  wheat  in  the  least  protected  markets  of  the  world  are 
now  relatively  high.     The  rise  this  season  reflects  the  prospects  of  short 
crops  in  the  Southern  Hemisphere,  the  unsettled  political  situation  in 
Europe  and  an  improvement  in  the  world  business  situation.     Total  supplies, 
although  still  large,  were  greatly  reduced  during  last  year. 

It  is  too  early  to  forecast  the  1936  world  wheat  production.  If 
average  weather  conditions  prevail,  even  assuming  that  world  carry-over 
will  be  somewhat  reduced,  world  supplies  may  be  expected  to  be  larger  than 
those  of  the  current  crop  year.    This  would  tend  to  cause  world  prices  in 
1936-37  to  be  lower  than  in  the  fall  of  1935.     It  is  not  probable,  however, 
that  supplies  for  1936-37  will  be  so  large  as  they  were  for  the  crop  years, 
1931-32  and  1932-33.    Moreover,  it  is  anticipated  that  world  business 
conditions  will  continue  to  show  improvement.     It  would  appear  probable, 
therefore,  that  world  prices  in  1936-37,  although  lower  than  in  1935-36, 
will  be  materially  higher  than  the  levels  of  1931-32  and  1932-33,  which  was 
the  last  period  in  which  this  country  was  on  an  export  basis. 

American  prospects.-  The  estimated  acreage  planted  for  the  1934 
wheat  crop  was  60,731,000  acres  and  that  for  1935  e.bout  66,000,000  acres, 
compared  with  an  average  of  65,926,000  acres  for  the  crops  of  1930  to  1932, 
ilo  estimate  is  yet  available  of  the  acreage  sown  or  to  be  sown  for  harvest 
in  1936.     The  acreage  reduction  with  reference  to  the  new  crop  for  farmers 
who  will  sign  the  wheat- adjustment  contracts  for  1936-1939  has  been 
announced  at  5  percent. 
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Cooperating  farmers,  whose  allotment  contracts  covered  about  three 
fourths  of  the  1930-32  seeded  acreage,  were  originally  required  to  reduce 
their  acreage  seeded  for  harvest  in  1935  by  10  percent,  but  growers  of 
winter  v.heat  were  permitted  to  seed  additional  wheat  for  pasture.  On 
March  20,  1935  the  Secretary  of  Agriculture  announced  a  modification  of 
requirements  on  plantings  of  spring  wheat  for  1935  for  Those  farmers  under 
wheat-allotment  contracts  who  signed  agreements  to  offset  increases  with 
corresponding  reductions  for  1936.     This  same  privilege  was  extended  to 
growers  of  winter  wheat  who  had  seeded  additional  acreage  under  pasture 
permits.    Partly  as  a  result  of  these  revisions,  but  largely  as  a  result 
of  increases  on  the  part  of  growers  not  under  contract,  seedings  for  the 
crop  of  1935  were  considerably  in  excess  of  those  for  19-34  and  approxi- 
mated the  area  seeded  during  the  1930-32  period. 

'It  would  seem  from  an  examination  of  all  The  factors  involved  that 
the  acreage  which  has  been  and  will  be  planted  for  harvest  in  1936  is  likely 
to  be  as  large  as,  or  larger  than,  that  seeded  for  the  crop  of  1935.  An 
area  of  66,000,000  acres,  with  average  abandonment  and  yields,  would  result 
in  a  crop  of  825,000,000  bushels.    An  analysis  of  the  abandonment  and  yields 
that  have  been  experienced  in  the  United  States  since  1919  indicates  a 
probable  range  in  yields  of  10  to  14  bushels  per  seeded  acre.    This  prob- 
able range  would  indicate  a  production  of  from  660,000,000  to  924,000,000 
bushels.    Thus,  even  if  yields  in  1956  should  be  rather  low,  production 
would  probably  be  equal  to  domestic  utilization,-  and  with  average  yields 
or  greater-than-average  yields  a  considerable  surplus  above  domestic  re- 
quirements Vvculd  be  obtained. 

The  above  reasoning  would  imply  that  the  chances  are  good  that  the 
United  States  will  have  a  considerable  Surplus  of  wheat  for  export  or  carry- 
over in  1936-37.     In  the  absence  of  any  special  measures  such  as  governmenta 
aids  to  exports  or  storage,  to  relieve  the  pressure  on  the  market,  such  a 
surplus  would  probably  bring  United  States  prices  close  to  an  export  basis. 
However,  it  is  to  be  recognized  that  the  surplus  from  another  very  small 
crop  only  moderately  in  excess  of  domestic  requirements  plus  a  normal  carry- 
over might  possibly  be  retained  in  this  country  and  still  permit  United 
States  prices  to  remain  above  an  export  basis. 

V.'orid  Prospects . -  Severe  droughts  in  North  America  last  year  and  in 
South  America  this  year,  together  with  drought  and  rust  damage  in  North  ■ 
America  this  year,  are  the  major  factors  contributing  to  the  reduction  of 
the  excessive  stocks  of  wheat  accumulated  during  recent  years.  Although 
world  stocks  are  expected  to  be  somewhere  near  normal  by  the  end  of  the 
1935-35  crop  year,  the  improvement  in  the  statistical  position  promises  to 
be  only  temporary,  unless  a  substantial  reduction  in  acreage  is  Eade.  Thus 
average  yields ' in  '1936-37  on  present  world  acreage  would  result  in  a  crop 
of  around  3,700,000,000  bushels,  about  equal  to  the  average  production 
during  the  years  1928-32  when,  despite  higher  consumption  than  at  present, 
stocks  accumulated  rapidly. 

During  recent  years  European  importing  countries  have  greatly 
expanded  wheat  production  with  a  resultant  decline  in  import  needs. 
This  decline  has  been  "due  particularly  to  improved  yields,  but  also  to 
an  increase  in  acreage.    It  should  perhaps  be  mentioned  that  in  at 
least  3  out  of  The  last '4  years,  exceptionally  favorable  weather 
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conditions  h;:.ve  resulted  in  average  yields  of  wheat  greatly  in  excess  of 
the  Last  10-year  average.     The  continued  occurrence  of  such  favorable 
•growing  conditions  appears  very  improbable.    Some  former  very  heavy 
importers,  including  Germany,  France,  end  Italy,  have  reached  a  point 
of  self-sufficiency  in  wheat  production  in  years  of  average  yields  or 
better.    Further  expansion  of  European  acreage  is  not  probable  and 
there  are  even  some  signs  that  self-sufficiency  is  not  the  unmitigated 
blessing  many  supposed;  but  acreage  reduction  will  come  slowly  and 
European  import  requirements  are  not  likely  to  regain  or  even  approach 
their  former  volume  during  the  next  several  years,  except  in  the  event 
of  very  unfavorable  growing  conditions  or  war.    Not  only  has  the  ex- 
pansion in  European  wheat  acreage  apparently  reached  its  peak,  but  the 
upward  trend  in  yields,  having  reached  or  gone  beyond  pre-war  levels, 
is  showing  a  tendency  to  flatten  out  so  that  any  significant  increase 
in  European  production  will  be  the  result  of  unusually  favorable  growing 
conditions. 

World  Trade 

Wheat  stocks  in  Canada  remaining  for  export  and  carry-over 
November  1  totaled  about  292,000,000  bushels  compared  with  310,000,000 
bushels  a  year  earlier.     Canadian  wheat  in  bond  in  the  United  States 
was  at  a  record  high  for  this  date  and  totaled  32,000,000  bushels  com- 
pared with  18,000,000  bushels  in  1934.    Argentine  wheat  stocks  avail- 
able for  export  or  carry-over  totaled  28,000,000  bushels  compared  with 
41,000,000  a  year  ago  while  Australia  still  had  a  surplus  of  about 
20,000,000  bushels  compared  with  47,CCC,CC0  bushels  a  year  earlier. 

European  import  requirements  in  1935-36  are  estimated  at 
387,000,000  bushels  compared  with  349,000,000  in  1934-35  (World  Wheat 
Prospects,  October  1935).     It  appears  likely  that  this  increase  in 
requirements  will  "be  covered  or  more  than  covered  by  increased  exports 
from  Russia  and  the  Danube  Basin  countries.     Soviet  Russia  from  July  1 
to  November  16  exported  17,200,000  bushels  this  year  compared  with 
1,400,000  bushels  for  the  same  period  last  year,  and  the  Panubian  coun- 
tries exported  5,700,000  bushels  (Black  Sea  shipments)  compared  with 
600,000  bushels  a  year  earlier. 

World  exports  from  July  1  to  November  16  amounted  to  only 
185,000,000  bushels  and  are  about  22,000,000  bushels  short  of  the 
small  movement  of  a  year  earlier.    Turing  this  period  Canada,  with  the 
large  share  of  the  world's  surplus,  has  shipped  only  69,000,000  bushels, 
which  is  about  7,000,000  bushels  less  than  a  year  earlier.  Argentina 
and  Australia  together  exported  80,000,000  bushels  this  year  compared 
with  112,500,000  bushels  during  the  same  period  last  year.    Other  coun- 
tries, including  Russia  and  the  Danube  Basin,  shipped  36,000,000  this 
year  compared  with  19,000,000  bushels  in  the  same  period  in  1934. 

Imports  of  Canadian  wheat  into  the  United  States  for  domestic 
utilisation,  July  through  September,  totaled  about  12,000,000  bushels 
of  which  shout  9,500,000  bushels  were  milling  wheat  and  2,500,000 
bushels  were  classified  "unfit  for  human  consumption".     (See  Table  10 
which  shows  toted  imports  into  the  United  States,  most  of  which  were 
from  Canada,) 
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The  Wheat  Situation  in  Italy  2/ 

Net  imports  of  wheat  for  domestic  consumption  in  Italy  should  "be 
extremely  small  in  1935-36,  despite  the  prospective  tendency  toward 
replacing  depleted  stocks  and  the  tendency  toward  substitution  of  wheat 
for  the  considerable  reduction  in  corn  supplies.     The  calculation  of 
production  and  net  imports  for  recent  years  indicates  an  apparent  sharp 
decrease  in  consumption.     The  average  disappearance  of  the    4  years,  1931-32 
to  1934-35,  was    277,800,000  bushels  compared  with  the  average  a  few  years 
earlier  (1928-29  to  1932-33)  of  about  294,300,000  "bushels.     Present  con- 
sumption levels  indicate  the  need  of  some  216,400,000  bushels  of  "bread 
wheat  and  61,400,000  "bushels  of  durum  wheat.     Tor  the  current  year,  therefore, 
there  is  apparently  more  than  an  adequate  supply  of  bread  wheat  but  a  small 
shortage  of  durum.     A  forced  substitution  of  bread,  wheat  for  the  small 
shortage  of  durum,  however,  could  easily  be  made. 

So  far  this  season  a  substantial  portion  of  the  supplies  for 
military  needs  in  Africa  appears  to  have  been  satisfied  through  direct 
shipment  from  foreign  countries.     There  have  been  notations  in  the  trade 
press  of  various  cargoes  of  Russian  grain  for  the  port  of  Massaua. 
Mill  capacity  at  Massaua,  hov/ever,   is  at  present  very  small. 

2/  Prepared  from  a  report  from  Assistant  Agricultural  Attache,  L.D.Mallory 
at  Paris. 


Table  4,-  Italy:  Wheat  production,  net  imports  and  disappearance, 
annually,  and  5-year  averages,  1928-29  to  1935-36 


Crop  • 

Production 

•  Net 

:  Disappearance 

year  : 

imports  1/ 

:  1,000 

1,000 

1,000 

:  bushels 

bushels 

bushels 

1928-29   

:  228,598 

86,813 

315,411 

1929-30     . .  

:  260,125 

42,563 

302, 688 

1930-31   : 

210,071 

80,303 

290,374 

1931-32   

244,415 

32,044 

276,459 

1932-33  ; 

276,922 

9,432 

236,354 

1933-34   

298,548 

6,272 

304,820 

1934-35   

:  233,064 

10,174 

243,238 

1935-36   : 

283,455 

1928-29  to  1932-33  Av.  : 

244,026 

50,231 

294,257 

1929-30  to  1933-34  « 

258,016 

34,123 

292,139 

1930-31  to  1934-35    "  ; 

252,604 

27,645 

280,249 

1/  Includes  flour,  semolina,  and  paste  in  terms  of  grain. 
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Table  5.-  Italy:      Durum  and  br 

cad  wheat  production  and  requirements, 

..... 

4-year  average 

and  1935-36 

Type  of  wheat 


:      Production  ; 

Net  imports 

Requirements 

:  1,000  bushels 

1,000  bushels 

1,000  bushels 

Average.  1931-32  to: 

1934-35  (4-year)  - 

58,100 
:  205,100 

3,300 
11,200 

61 , 400 
216,300 

Total  

:  263,200 

14,  500 

277,770 

Production 

Balance 

Requirements 

X  ,  WJ    U  USiJ-  c  X  s 

iii s l una ijos  ior  j 

1935-36  - 

Durum  wheat  .... 

:  55,850 

5,512 

61 , 362 

Bread  wheat  .... 

:  227,605 

\j  -11,187 

216,418 

:  283,455 

1/  -  5,675 

277,780 

lj  Surplus 

The  Wheat  Situation  in  the 

Danube  Basin  Countries  3/ 

The  quantity  of  wheat  available  for  exoort  from  Danube  Basin 
countries  during  1935-36  is  still  estimated  at  about  40,000,000  bushels. 
It  is  orobable  that  the  larger  part  of  the  export  movement  will  occur 
next  soring,  as  farmers  in  most  Danubian  countries  are  now  withholding 
wheat,  expecting  further  xoricc  increases  in  connection  with  the  Italo- 
Ethiopian  War.     This  is  particularly  true  in  the  case  of  Hungary  which 
has  not  joined  the  economic  blockade  against  Italy. 

Total  actual  exports  of  wheat  from  the  Basin  during,  the  4  months 
July  through  October  are  estimated  at  only  about  8,550,000  bushels. 
Rumanian  exports  during  this  period  were  largely  made  to  Great  Britain 
and  Switzerland  in  payment  of  debts  or  on  a  barter  basis.  Hungary  exported 
wheat  first  only  to  Austria  and  Switzerland,  but  in  October,  exports  to 
Italy  began.    Bulgarian  wheat  found  markets  only  in  England  at  the  beginning 
of  the  season,  but  in  September  important,  sales  were  made  to  Antwerp- 
Rotterdam  partly  against  payment  in  strong  currencies.     Yugoslavia  has 
exoorted  only  a  very  little  wheat  during  the  present  marketing  year. 
Exports  to  Central  Europe  from  the  Danube  Basin  were  handicapped  by  a 
marked  scarcity  of  barges  due  to  exceptionally  low  water,  in  the  Danube  and 
its  tributaries,  which  reduced  the  amount  carried  each  trip  to  about  one 
quarter  of  normal. 

3/  Prepared  from  a  report  by  Agricultural  Attache  Louis  G.  Michael  at 
Belgrade. 


The  Soviet  Union  Grain  Situation  4/ 
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The  pace  of  this  year's  Soviet  grain  .procuring  as  well  as  exports  appear 
to  confirm  the  harvesting  of  a  larger  grain  crop,  particularly  cf  wheat,  in 
the  exoort  regions  this  year  than  in  1934,  according  tc  a  report  from  the 
Berlin  office-  of  the  Foreign  Agricultural  Service. 

The  1935  grain  -procuring  gjampalgn.-    The  1935  grain  procuring  campaign 
was  reported  fully  completed  "by  October  10,  almcst  a  month  earlier  than  in 
1934,  when  the  pace  of  procurings  was  regarded  as  favorable,  -  and  fully  2 
months  in  advance  of  1933.     Several  important  exrcrt  areas  completed  their 
deliveries  in  record  time.     Thus,  Ukraine  reported  completion  of  its  grain 
delivery  obligations  by  September  15,  or  6  weeks  earlier  than  in  1934,  while 
the  Asov-Black  Sea  regions  and  the  Stalingrad  region  (in  the  Lower  Volga) 
completed  their  deliveries  almost  3  months  and  Crimea  2-l/2  months  in 
advance  of  1934. 

C-rain  deliveries  in  kind  from  all  sources,   excluding  the  milling  tax, 
amounted  to  101.6  percent  of.  the  plan  by  October  10  as  compared  with  91.9 
percent  delivered  on  the  same  date  in  1934  and  81.5  percent  in  1933.  No 
figures  on  the  act'ial  quantity  of  grain  procured  this  year  have  yet  beer- 
reported,  but  a  loading  article  of  the  newspaper  "Pravda"  indicated  that  by 
October  10  procurings  had  exceeded  last  year's  final  total. 

Practically  all  of  the  grain  received  by  the  Government  this  year 
has  been  delivered  by  the  so-called  "socialist  sector"  of  Soviet  agriculture 
(collective  and  state  farms  and  machine-tractor  stations).  '  The  share  of 
individual  peasants  in  total  procurings  for  1935  amounted  to  only  4  percent 
compared  with  8  percent  in  1934.     An  important  feature  cf  this  j^ear's 
procurings  is  the  increased  share  of  grain  received  in  payment  for  the  work 
performed  by  the  machine- tractor  stations  for  the  collectives.     In  1933, 
such  payments- in-kind  amounted  to  only  12.7  percent  of  the  total  grain 
receipts;  they  increased  to  16.5  percent  in  1934  and  were  recently  reported 
by  the  Chairman  of  the  Committee  on  Procurings  to  have  reached  22  percent 
this  year.     This  tendency  reflects  the  growing  mechanization  of  Soviet 
agriculture  and  makes  the  tractor  stations  an  increasingly  important  source 
of  grain  receipts.     It  is  stated  by  the  Russian  press  that  the  machine- tractor 
stations  have  already  received  40  percent  more  grain  than  during  the  whole 
of  1934. 

Considerable  attention  is  now  being  directed  to  storage  of  grain 
with  a  view  to  avoiding  damage  and  losses,  including  theft.     Storage  and 
drying  facilities  are  still  inadequate,  but  are  more  numerous  than  a  few 
years  ago.     Some  grain  is  still  stored  in  the  open,  and  a  considerable 
quantity  is  in  need  of  drying  and  cleaning.     New  storage  space  with  a 
capacity  of  about  9,000,000  tons  is  reoorted  to  have  been  built  during 
1934  and  1935. 


Prom  Poreign  Crops  and  Markets,  November  25,  1935. 
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The  development  of  threshing  operations,  particularly  in  the  central 
and  eastern  regions,   is  unfavorably  commented  upon  in  the  Russian  press. 
On  October  25,  1035,  14  percent  of  all  grain  was  still  reported  unthreshed 
for  the  Union  as  a  whole,  reaching  30  percent  and  even  more  in  some  indi- 
vidual regions.     Losses  from  late  threshing  are  no  doult  large  again  this 
year,  although  possibly  not  quite  so  large  as  in  -1954. 

Grain  exports.  -  Exports  of  wheat  and  barley,  7/hich  were  very  low  during 
the  crop  year  1934-35,  were  resumed  during  the  current  season.  Shipments 
for  the  4  months  July-October  through  the  South  Russian  ports  (through 
which  the  "julk  of  Soviet  grain  exports  pass)  amounted  to  15,000,000  bushels 
of  wheat,  about  20,000,000  bushels  of  barley,  and  small  quantities  of  rye, 
oats  and  corn.    These  exports  exceeded  those  for  a  similar  period  of  1933, 
when  less  than  11,000,000  bushels  of  wheat  and  about  14,000,000  bushels 
of  barley  were  shipped  through  the  South  Russian  ports.    From  the  rate  of 
shipments  thus  far,   it  appears  that  the  total  exports  for  the  season  may 
be  above  those  for  1933-54,  when  34,000,000  bushels  of  wheat  and  wheat 
flour  and  £6,000,000  bushels  of  barley  were  shipped  from  the  Soviet  Union. 

The  1935  fa,  11  seedings.-  The  fall  sowing  campaign  progressed  at  approxi- 
mately last  year's  pace  up  to  September  10,  which  was  considerably  better 
than  during  previous  years.    After  that  date,  sowings  exceeded  those  of 
1934  and  continued  at  somewhat  higher  levels  up  to  the  end  of  the  campaign. 
Fall  sowings  have  now  been  practically  completed,  with  96  percent  of  the 
plan  put  in  by  October  25.     The  total  fall-sown  acreage  on  that  date  was 
reported  at  89,323,000  acres  as  compared  with  87,995,000  acres  at  the 
same  time  a  year  ago. 

When  the  regional  distribution  of  sowings  is  considered,  there 
must  be  noted  a  rather  considerable  lag  during  the  early  part  of  the  cam- 
paign in  the  winter  wheat  belt.     Sowing  in  Ukraine  and  the  former  north 
Caucasus  up  to  September  10  were  12  and  38  percent,  respectively,  below 
those  for  1934.    During  the  following  5  to  10  days,  however,  sowings  picked 
up  considerably  and  have  since  progressed  at  a  mere  rapid  rate  than  in 
1934.     On  October  20  Ukraine  htid  sown  99  percent  of  the  plan  as  compared 
with  97  pa;:;3nt  in  1934,  with  the  winter  './heat  plan  exceeded  by  1.1  percent 
as  of  October  10,     A  larger  acreage  was  sown  within  the  officially  set 
optimum  dates  this  year  as  compared  with  1934  in  southern  and  central 
parts  of  the  Union,  comprising  the  greater  part  of  the  winter  wheat  area. 
In  bhe  nor thorn  part  of  the  Union,  on  the  other  hand,  a  considerable  pro- 
portion of  the  planned  acreage  remained  to  be  sown  -..hen  the  optimum  dates 
arrived. 

It  appears  that  the  earlier  deficiency  in  soil  moisture  in  southern 
Ukraine,  Or  nd  some  southeastern  regions  h.  s  not  been  fully  corrected. 

A  good  snow  cover  and  slow  molting  in  the  spring  to  facilitate  absorption 
of  available  moisture,  theraforo,  seoms  especially  essential  this  season. 
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L-gOTgrn^tt  Tisa-sure^  -and  Urx.iru.Tiol  icy  — 

Governmental  measures  in  the  general  field  of  grain  policy  during 
the  months  of  September  and  October  were  of  minor  importance  and  mainly 
within  the  authority  of  basic  measures  previously  instituted. 

In  Germany  wheat  flour  prices  were  raised  and  rye  flour  prices  re- 
duced.   The  equalization  fee  paid  by  wheat  millers  was  raised  and  its 
distribution  regulated  -  all  of  which  measures  aimed  at  maintenance  of 
present  prices  of  ordinary  bread.    Permission  for  a  considerable  premium 
for  domestic  "gluten  wheat"  was  also  granted,  a  step  indicative  of  the 
basic  need  for  this  type  of  grain.    A  new  grain  import  organization  was 
founded  in  October,  the  members  and  agents  of  which  are  the  established 
German  grain  import  and  export  trade.     Its  policies  will  be  determined  by 
the  Minister  of  Agriculture. 

In  Austria  the  distribution  of  low-priced  feedstuffs  to  mountain 
farmers  and  prohibition  of  hay  and  straw  exports  were  resorted  to  as  the 
result  of  a  feed-supply  shortage.    Exports  of  hay  and  straw  were  also 
prohibited  in  Italy.     In  Poland  low  maximum  milling  extraction  for  wheat 
and  rye  was  prescribed,  for  the  purpose  of  increasing  domestic  consump- 
tion of  these  grains,  and  aiding  the  discontinuance  of  export  subsidies. 
Measures  taken  in  other  countries  were  largely  under  previous  legislation, 
such  as  the  fixing  and  distribution  of  grain  acreage  premiums  to  Belgian 
farmers,  changes  in  the-  sliding  grain  surtariffs  in  Czechoslovakia,  reduc- 
tions in  the  sliding  grain  import  taxes  in  Denmark,  the  latter  as  the 
result  of  higher  world  prices,  etc. 

5/ 

The  European  Wheat  Market  Situation  during  October  — 

A  fair  and  even  favorable  volume  of  European  import  buying  of  over- 
seas wheat  was  recorded  during  the  first  half  of  October,  but  in  the  second 
half  bearish  influences  prevailed  incident  to  the  improved  crop  outlook 
in  the  Southern  Hemisphere,  uncertainty  about  future  Canadian  wheat  poli- 
cies, larger  arrivals  from  overseas  and  the  consequent  increasing  stocks 
in  the  United  Kingdom  and  Irish  ports.     Canadian  offers  were  at  times 
described  as  pressing,  and  Russian  wheat  was  offered  and  sold  freely  at 
competitive  prices.     The  main  buyers  of  Russian  wheat  were  the  United 
Kingdom  and  Holland,  but  sales  and  shipments  were  also  made  to  Austria 
and  the  Italian  colonial  port  of  Massaua.    Turkish  wheat  was  reported 
to  have  been  sold  in  relatively  large  quantities  to  Italy  proper.  Aus- 
tralian and  Plates  were  important  items  in  the  takings  of  Holland  and 
Belgium  as  well  as  the  United  Kingdom,  where  some  Rumanian  end  even  Polish 
wheat  was  also  sold.     On  the  other  hand,  offers  of  Swedish  and  French 
wheat  were  lacking.     Sweden  is  not  expected  to  export  much  wheat  this 

5/  Prepared  from  a  report  by  Agricultural  Attache'  Lloyd  V.  Steere  at  Berlin. 
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season.    France,  however,,  has.  3?ec  sntly  offered  abroad  Gor.e  of  her  1934 
security  stocks.     This  French  '.vie;  t  is  reporter  -unfit  for  milling  end  be- 
cause of  its  progressive  deterioration  will  require  early  disposal.  The 
price  prospects  for  such  French  wheat  are  not  very  good  because  the  spread 
between  good  milling  and  feed  wheat  in  European  import  markets  is  now 
much  wider  than  it  was  a  year  ago,  despite  the  reduction  of  stocks  destined 
ultimately  for  feeding  purposes  in  various  countries. 

Prices  of  overseas  wheat  in  Europe  were  lower  in  the  second  half 
of  the  month  than  at  the  beginning.     Prices  of  domestic  wheat,  on  the 
other  hand,  were  mostly  firm,  except  for  a  slightly  declining  tendency 
in  France.     Reduced  farm  offerings  on  account  of  autumn  field  work,  the 
lower  qualitative  or  quantitative  outturn  of  the  crops  in  several  countries, 
(including  feed  crops),  as  well  as  some  government  measures  -  such  as  the 
new  regulations  for  milling  extraction  in  Poland  -  were  mostly  responsible 
for  the  strengthening  of  domestic  values. 

The  Shanghai  Wheat  Ilarkut 

Flour  prices  in  China  in  terms  of  Chinese  money  have  advanced  mate- 
rially, causing  prices  to  be  the  highest  since  February  1931.  However, 
when  the  United  States  exchange  rate  is  taken  into  consideration,  flour 
prices,  although  still  relatively  high,  are  actually  somewhat  lower  than 
a  month  ago.     If  foreign  wheat  quotations  do  not  advance,  local  prices 
might  soon  roach  levels  at  which  imports  will  again  be  possible.  Local 
prices  are  high  largely  as  the  result  of  a  short  domestic  wheat  crop, 
higher  world  prices,  and  recent  currency  inflation. 

There  is  some  opinion  to  the  effect  that  imports  of  foreign  wheat 
into  China  during  the  current  crop  year  will  be  less  than  a  year  ago.  The 
demand  for  flour  is  believed  to  be  less  than  a  year  ago,  due  principally 
to  substitution  of  other  feeds,  according  to  Acting  Agricultural  Commis- 
sioner F.  J".  Rossiter.     The  prices  of  these  feeds  have  not  advanced  pro- 
portionately to  those  of  wheat.     There  were  no  imports  into  Shanghai  in 
October  and  no  foreign  wheat  has  thus  far  been  booked  for  November  or 
December  delivery. 

Shanghai  prices  of  wheat,  duty  included,  for  the  week  ended  November 
22  were  quoted  as  follows:    New  South  Wales  87.62  cents  per  bushel  in  bulk, 
and  Australia  89.34  cents  per  bushel  in  bags,  both  for  January  shipment; 
domestic  standard  for  December  delivery  82.97  cents  per  bushel.  Shanghai 
flour  was  91.74  cents  per  bag  of  49  pounds  for  November  delivery,  92.92 
cents  for  December  and  93.52  cents  for  January  delivery.    Australian  flour, 
c.i.f.  Hongkong,  was  $3.33  per  barrel  of  196  pounds. 


£/  Basea  on  a  radiogram  from  the  Shanghai  office  of  the  Foreign  Agricul- 
"tural  Service,  dated  November  23,  1935. 


-  19. 


Table  6«-Whe9,t,  including  flour:     Movement  from  principal  exporting 

countries,  1932-33  to  1935-35 


■  -bxports  as  given  by  official  sources 


Co  Tin  try 

Totnl 

:     July  1 

to  date 

shown 

:  1932-33 

:  1933-34 

:  1934- 35 

:  1933-34 

:  1934-35 

: 1 935—36 

:  Date 

:  1 , 000 

:   1 , 000 

:  1,000 

:  1 , 000 

:  1 , 000 

:  1 , 000 

I    bu^hftl  «; 

:  bushel s :  bushel s 

•     ^    .  ~-  —  ^1 

United  States 

:  41,210 

37  00? 

:  21,532 

:  6,132 

1  0  1  25 

5  322 

■   Dot -31 

U  r?T"t  P'^a      •  .  ....... 

•    Po7  '\AO 

•    "1  qp  c^c; 

:  169,630:  77,484 

•      VA  £PP 

•    ~\  PO  P7P 

•  1  /1  /  RRA 

•  J-^= ,  OO- 

:  187,000 

:  44,160 

1     6d, 76o 

•         AH    A  A'? 

e±\J  ,00/ 

.                 Li  »Oi 

Ai i  ^  h"r^l  i 

■    1 AP  RRP 

:     ou , ouy 

:  108,010:  9,100 

I  ^,64/ 

(  ,  DlO 

.  0  Ul  ^  OX 

Hi  3  ^^IP  .... 

— k     O  •  J     cu    •  •••••••  ••• 

iq  £7£ 

:  33,787 

:  4,286 

:  2,320 

{      1 , 501 

:  4,288. 

iiu.£,»  OX 

Hini-^aTv  . .  *  . 

:  7,010 

:  29,515 

:  12,499: 

Yii"o     p  vi  p  ..... 

:  1,152 

:  839 

:  4,401 

:  380 

:  2,090 

:  51. 

Oct. 31 

Rumania  •*... 

:  179 

:  248 

:  3,432 

:  84 

:.  0 

:  2,646: 

.  Oct. 31 

Bui  -^ari  p  .  . .  ' 

3,144 

:  4,236 

:         375:  1,721 

:  7 

:'■  1,194: 

Oct. 31 

British  India  .... 

2,169 

:  2,084 

:  2,318: 

Total  : 

.610,715 

:  537,729 

:  ol3,483: 

Shipments  as 

^iven  by 

trade  sources 

Total 

n  e 

3k  ended 

(1S35) 

July  l~Nov.i6  '" 

1933-34  , 

1934-35  : 

Nov.  2 

:  Nov. 9  : 

Nov. 16 

:  1934      :  1935 

1,000  : 

:  1,000 

:  1,000 

:  1,000  : 

1,000 

1 , 000  : 

1,000 

bushels, 

bushels: 

bushels 

:  bushels 

bushels 

•  bushels: 

bushels 

North  -America  1/..: 
Canada, 4  market  s2_/: 

220,616: 

168.712: 

5,880 

:  4,632: 

4,186 

76, 080: 

68,786 

194,213: 

175, 059: 

9,056 

:  5,052: 

6, 646. 

108,814: 

141 , 441 

United  State*?  _  .* 

37.002: 

121,532: 

900 

:  395: 

127. 

10,648: 

5,776 

Argentina  : 

140,128: 

186,226: 

1,484 

:  1,792: 

1,169: 

73,392: 

-  43,733 

Australia 

90,736: 

111,628: 

2,792: 

2,160: 

2,802: 

39,064: 

.36,138 

Russia  3_/  : 

Danube  and  Bui-  : 

26,656: 

1,696: 

456 

:  1,224: 

992: 

1,152: 

17,232 

/ 

garia  3y  •*».••«: 

15,872: 

4,104: 

840: 

:  728: 

104: 

552: 

5,728 

British  India.  . . . . : 
Total  5/   : 

4/  2,084: 

4/  2,318: 

16: 

24: 

80: 

304: 

256 

496,092: 

474,686: 

190,544: 

171,873 

Total  European  : 

6/  : 

6/  ' 

shipments  1/  , . . : 

401,550: 

387,752: 

8,800: 

7^328: 

154,344: 

125,120 

Total  ex-European: 

• 

shipments  l/  . . . : 

123,352: 

142,^24: 

3,664: 

3,936: 

6/42,744: 

5/49,728 

"ade  Hews. 


2/  Fort  .villiam,  Port  Arthur,  Vancouver,  prince  Rupert,  and  New  Westminster, 
3/  31ack  Sea  shipments  only. 

4/  Total  exports  as  given  by  official  sources. 

5/  Total  of  trade  figures  includes  North  America  as  reported  by  Broomhall's. 
§_/  To  November  9. 
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Table  7.- 

Whea  t ,  i  n cl ud  ing 

flour: 

■Shipments  from 

principa 

1  export 

ing 

countrie 

s,  speci 

fied  dat 

es,  1934 

-.1)5  and 

1935-36 



Argentina  : 

Australia  ; 

janv.be  : 

North 

Americe 

Per  iod 

1934-35 : 

1955-36: 

1934-55 : 

1935-56: 

1954-35 

l  l     ;;-  ) : 

1934-35: 

1935-36 

r,  ooo.  ' 

T,boo"~ 

"1,000 

"1,000 

"  1,000" 

1,000 

1,  000 

i ,  000 

bushels 

be;  si:  els 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

July 

1  -  Sept.  28 

30, 156 

51, 100 

2o , 820 

20, 100 

408 

1, 992 

. 49,256 

32,984 

Week 

ended 

Oct.  5  : 

4,456 

3 , 15  6 

1,  720 

1,936 

0 

344 

4,616 

3,944 

12 

4,276 

1 , 880 

2,804 

1,808 

0 

400* 

5,128 

3,968 

19 

.  2,800 

1,368 

1,232 

2,508' 

32 

544. 

4,  3o2 

3 , 928 

26 

.  1,568 

1,804 

2 ,  2o6 

2 ,  052 

0 

776* 

5,920 

3,664 

Nov.  2 

.  1,964 

.  1,484 

3,224 

2,792 

0 

8^:0 

3,400 

5,880 

q 

4,200 

! 1,792 

2,808 

2, 160 

56 

728" 

4,232 

4,632 

16 

:  3,972 

1, 169 

1,200 

2,b02 

56 

104 

5,176 

4,186 

Total 

73,392 

45, 753 

39 , 064 

36 , lo£ 

552 

5,728 

76,080 

-i  / 

-'68,  786 

Compiled  from  Broomhall's  Corn  Trade  News. 

1/  Total  revised  to  include  data  not  available  weekly. 


Table  8.- 

United  States 

:  Exports 

of  wheat 

and  wheat 
1/  . 

includ  ing 

flour, 

1934-55  and 

1935-56 

Period 

Wheat 

Wheat 

flour 

:Wheat  including  flour 

1934-35  : 

1935-36  : 

1954-55 

:  1934-35 

:  1935-36 

1 ,  000 

1,  000 

1,  000 

1,000 

~~  1,000" 

1,000 

bushels 

bushels 

barrels 

barrels 

bushels 

bushels 

July 

825 

or 

286 

248 

(5  ,  ICO 

1,231 

Aug. 

.  1,776 

8 

440 

270 

3,845 

1,278 

Sept. 

109 

14 

443 

279 

2,190 

1,324 

Oct. 

57 

14 

397 

314 

1,  923 

1,489 

Week  ended 

Nov.  2 

1 

2 

43 

191 

203 

900 

9 

146 

0 

59 

84 

423 

395 

1c 

0 

c 

42 

27 

197 

127 

Compiled  from  reports  of  the  Department  of  Commerce. 
1/  Includes  flour  milled  in  ''■■•ond  from  foreign  wheat. 
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Table  9. -Wheat,  including  flour:    Net  imports  into  European 
countries,  year  "beginning  July  1,  1933-34  to  1935-36 


:  Net 

import s  r 

eported 

uountry 

:  1933-54  : 

1954-Sd 

:  July  1 

to 

:  1934-35 

n  l —     T  /* 

:  i9oc-56 

;  Million 

Million 

:  Million 

Million 

:  "bushels 

"bushel  s 

:  "bushels 

"bushels 

A 

♦ 

10 

:sept.  30 

:  2 

2 

•  A'Z 

40 

:Aug.  31 

:  8 

/ 

1 

li a Tf\ <~>  ~r*[7~ 

19 

:Sept.  30 

k  A 

.  4 

2 

?/ 

?/ 
-£/ 

•  A-1  IT  'XT 

.AOg,.  Ol 

i  U 

U1!  nl  onrl 

•  A 

/i 
*± 

ibept.  ou 

i  i 

1 

•                 1  Q 

6J-  17 

:Juiy  51 

:  i 

1/ 

•        1  /  A 

11 

: o  ep  u»  ou 

>  A 

O  / 

2/ 

G-rppcp   *  .  . 

•  IP 

ii  . 

111  bxl  J!  I  cc    o  1/3,06  • 

•  TO 

1  r  : 

 j_  TO 

Sept.  oU 

,  b 

5 

T  tal  v 

•  Q 

1U  < 

r\ 

-  / 

JJ  • 

19  : 

Oct.  51  : 

6 

3 

%  C 

O  « 

y  i 

Sept.  ou  ; 

3/-  4  : 

Sept.  50  : 

3/-  2 

3/-  2 

1  : 

1/ 

1/  : 

Aug.  51  : 

1/ 

1/ 

3/-  2  : 

Sept.  50  : 

y 

3/-  1 

18  : 

Sept.  50  : 

4 

5 

202  : 

Sept.  50  : 

54 

46 

Total  

.  ..:  591 

349  : 

89 

73 

Compiled  from  official  sources. 

l/  Net  exports  of  less  than  500,000  "bushels. 
2/  Less  than  500,000  "bushels. 
5/  ITet  exports. 
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Table  10. -'Wheat:     Imports  into- the  Unite!  States  for  domestic  utilization 
and  for  grinding  in  bond  and  export,  1923-24  to  1934-35, 
and  monthly,  July  -  October  1935 


WEe6.*ftilmfitt.'.£or 

Total  imports 

Full  duty 

humfin  conaump- 

for  domestic 

For  grinding 

Crop  year 

wheat  (Tariff 

tion  (Tariff  of 

utilize- tion  . 

in  bona  and 

42  cents) 

10  percent  ad. 

(Totli.ef  first 

export  2/ 

val. ;  y 

S-^  crlur.-jis ) 

Bushels 

Bushels 

Bushels 

Bushels 

1923-24 

13 ,  783-,  42.3 



13,783,423  . 

13,904,837 

1924-25 

272,548  • 



272,548  . 

1925-26 

1,664,843  • 



1,664,843 

13,421,480 

1926-27 

48,808  ■ 



46,808 

13,171,683 

1927-28 

161,297 



161,297  . 

15, 043,679 

1928-29 

79,136  ■ 



79,136 

22,480,962 

1929-30 

44,607 



44,607 

12,903,354 

1930-31 

:  40,756- 

307,336 

348,092 

19,013,090 

1931-32 

6,057 



6,057 

.12,878,851 

1952-33 

:  5,767 

1, 354 

7, 121 

9, 372, 151 

1953-34 

143,656 

.  '.-.5  ,.088 

:=.-,  149,385 

11,341,052 

1934-35 

:  5,905,380- 

8,146,044 

14,051,424 

11,064, 092 

1935-36 

July 

:  100,531 

•  692,603 

793 , 134 

.  715,172 

Aug. 

1,661,658  • 

•  1  908,447 

2,570,105 

1, 045,428 

Sept. 

:  2,832,254. 

812  ,.040 

3,644,294 

697,935 

Oct. 

5, 042,638- 

281,298 

5,223,936 

1,258, 735 

Total, 

July-Oct. 

:  9,637,081 

2,694,388 

12,331,469 

3,717,270 

Division  of  Statistical  and  Historical  Research.     Imports  for  consumption 
from  United  States  Tariff  Commission,  July  1923  to  December  1933,  and 
from  Bureau  of  Foreign  and  Domestic  Commerce,  January  1934  to  late. 

1/  Beginning  June  18,  1930,  a  new  classification,    :wheat  unfit  for  human 
consumption",  was  introduced  by  the  1950  Tariff  Act. 

2/  Includes  wheat  for  grinding  in  bond  for  export,  which  enters  duty  free. 
Beginning  June  18,  1930,  includes  wheat  ground  into  flour  in  bond  for  ex- 
port to  Cuba,  a  new  classification  in  the  1930  Act.     (The  duty  on  this 
wheat  equals  the  reduction  in  Cuban  duty  and  consumption  tax  applicable 
by  treaty  to  such  flour  importer   into  Cuba. ) 
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Table  11.- 

Wheat : 

Avers g 

e  price 

per  bushel  at 

specified  market 

s 

XII 

terns  of  United 

States  currency, 

by 

weeks, 

August 

-  October  1935 

Week 
ended 

Kan st  s 
City 
1/ 

Minnea- 
polis 
:  2/ 

:Winni- 
:  peg 
'•  £/ 

: Bueno  s : 
: Aire s  : 
:     4/  : 

Liver- 
pool 

... 

Great 
Britain 

1/ 

: Berlin: 
:     6/  : 
:    "7/  : 

Paris : 
6/  : 
8/  : 

Milan 

Cents 

~~ Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Sept .  7 

111.5 

J.2fc .  5 

77.7 

67.0 

84.  7 

59.6 

212 

156 

242 

14 

113.3 

131.5 

83.4 

72.4 

89.2 

61.7 

212 

153 

244 

21 

117.1 

136.0 

86.3 

80.7 

96.1 

66.0 

212 

151 



28 

117.7 

135.5 

82.4 

77.2 

96.6 

70.3 

Oct.  5 

121.9 

137.3 

85.4 

80.8 

101.0 

74.4 

215 

147 

239 

12 

122.7 

138.6 

84.6 

78.8 

ICO. 2 

77.7 

215 

144 

246 

19 

115.4 

132.7 

81.4 

78.1 

99.  7 

80.0 

215 

144 

26 

114.5 

132.1 

79.9 

78.0 

98.8 

81.2 

£15 

144 

244 

Nov.  2 

113.3 

128.6 

77.2 

75.0 

90.9 

80.1 

215 

G  * 

111.3 

127.3 

76.0 

73.3 

90.2 

80.2 

16 

110.6 

125. 2 

76.6 

69 . 6 

87.7 

Prices  are  averages  of 

daily  prices  fo 

r  week 

ending 

Saturday 

except 

as 

follows : 

Great 

Britain 

prices 

of  home 

-grown 

wheat  are  averages  for 

the 

woek  ending  Saturday;  Berlin,  Paris,  and  Milan  prices  are  Wednesday  quota- 
tions. Prices  at  Winnipeg,  Buenos  Aires,  Liverpool,  Great  Britain,  Berlin 
Paris,  and  Milan  are  converted  to  United  States  money  at  the  current  rates 
of  exchange. 

1/  No.  2  Hard  Red  Winter. 
2/  No.  1  Dark  Northern  Spring. 
3_/  No.  3  Manitoba  Northern. 
4/  Near  futures. 

5/  Hone -grown  wheat  in  England  and  Wal.s. 
6/  Domestic. 

7/  Central  German  wheat,  whole-sale  tr.de  price  free  Central  Gorman  station 
8/  Tree  market  prices  from  January  1,  1935. 
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w  OHLD  WHEAT  PRO  SPEC  T  S  T" 

Summary 

European  imports  thus  far  this  season  are  somewhat  "below  those  for 
the  corresponding  period  of  last  year.     Important  import  markets  have  "beer- 
depending  largely  upon  home  marketings  and  stocks,  with  the  result  that 
these  supplies  are  now  dwindling  and  must  "be  increasingly  supplemented  and 
finally  n.-placed  "by  an  increase  in  imports.     Such  increase  in  imports  as 
may  occur  in  Europe,  however,  may  be  covered  "by  an  increase  in  the  experts 
from  Russia  and  the  Danube  so  that  the  demand  for  overseas  wheat  may  be  no 
greater  than  last  year. 

Canadian  wheat  prices  are  now  well  under  those  of  Argentina  as  the 
result  of  the  failure  of  its  prices  to  follow  the  recent  rise  in  Argentina's 
prices.     Stocks  remaining  for  export  or  carry-over  in  Canada  on  December  1 
totaled  296,000,000  bushels  while  supplies  in  Australia  and  Argentina 
together,  talcing  into  consideration  December  1  stocks  and  the  excess  of  the 
new  crop  over  domestic  requirements,  will  perhaps  be  in  the  neighborhood  of 
only  170,000,000  bushels.    Of  this  amount  close  to  100,000,000  bushels  will 
probably  be  shipped  to  no n- European  countries. 

Wheat  prices  in  the  United  States,  reflecting  the  Liverpool  market, 
declined  during  the  first  part  of  December  and  offset  the  gain  made  during 
the  last  half  of  November.    On  December  13  prices  rose  sharply  both  in  the 
United  States  and  abroad  following  the  announcement  of  the  new  minimum  price 
for  Argentina. 


WH-Ua  -  2. 


Th    1935-36  world  wheat  crop  exclusive  of  Russia  and  China  is  now 
estimated  at  3,487,000,000  bushels  compared  with  3,470,000,00/0  bushels 
last  year  and  an  average  ef  3,734,000,000  bushels  during  the  past  5  years. 
The  Northern  Hemisphere  excluding  Russia  and  China  is  placed  at  3,120,000,000 
bushels  compared  with  3,024,000,000  bushels  last  year  and  3,244,000,000 
bushels  in  1933.     The  Southern  Hemisphere  production  is  estimated  at 
365,000,000  bushels,  the  smallest  since  1929  when  367,000,000  bushels  were 
produced.     The  North  American  crop  is  13  percent,  the  European  crop  0.8 
percent,  and  the  Asiatic  crop  1.1  percent  above  last  year  but  the  North 
African  crop  is  18  percent  below  1934. 

The  acreage  sown  to  winter  wheat  in  the  United  States  in  the  fall  of 

1935  is  estimated  to  be  6.7  percent  above  that  of  1934  and  5.7  percent  more 

than  the  1927-31  average.     The  acreage  sown  in  Canada,  en  the  ether  hand, 

is  estimated  to  be  25  percent  less  than  that  of  1934.      Condition  of  the 

crop  in  the  United  States  was  estimated  to  be  about  the  same  as  a  year  ago, 

while  the  condition  in  Canada, . reported  as  of  October  31,  was  considerably 

less  than  in  the  fall  of  1934. 

Wheat  Production  in  1955-56 

The  1935  production  of  all  wheat  in  the  United  States  estimated  at 
303,199,000  bushels  is  21  percent  above  last  year's  very  short  crop  of 
496,929,000  bushels,  but  is  30  percent  below  the  1928-32  average  production 
of  850,570,000  bushels.     The  total  wheat  acreage  harvested  in  1935  was 
49,825,000  acres  compared  with  42,249,000  acres  in  1934  and  the  1928-32 
average  of  59,885,000  acres. 

The  final  estimate  of  the  Canadian  crop  will  not  be  released  until 
January  23,  1935.     The  November  estimate  of  273,971,000  compares  with 
275,849,000  bushels  last  year  and  the  1930-34  average  of  348,560,000 
bushels.     Exports  of  wheat  and  flour  from  August  to  November  30  were 
102,561,000  bushels  compared  with  80,847,000  bushels  during  the  same  period 
last  year. 

The  European  production,  excluding  Russia,   is  estimated  at  1,547,000,000 
bushels  compared  with  1,535,000,000  bushels  in  1934  and  is  the  second  largest 
crop  on  record  in  Europe,  being  exceeded  only  by  the  1933  crop  of  1,749,000,000 
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"bushels.     The  United  Kingdom,  Poland,  France,   Spain,  Portugal,  and  the 
Northern  and  Western  European  countries  reported  smaller  crops  while  Italy, 
Germany,  Austria,  Czechoslovakia,  Greece,  and  the  Danubian  countries  reported 
larger  crops. 

Procurings  of  all  grains  in  the  Soviet  Union  up  to  November  10  this 
year  amounted  to  23,900,000  short  tons  compared  with  20,950,000  short  tons 
in  1934,  according  to  an  economic  survey  published  in  "Izvestia"  November  23, 
1935.    While  no  details  were  given,  it  would  appear  that  these  figures  apply 
to  grain  deliveries  from  all  sources,   excluding  Government  purchases  of  grain 
on  the  free  market. 

Important  decreases  in  the  production  in  Algeria  and  Morocco  reduced 
the  North  African  total  25,000,000  bushels  below  the  1934  production.  The 
total  production  in  the  Asiatic  countries  for  which  reports  are  available 
is  above  last  year. 

The  Australian  crop  has  been  officially  estimated  at  140,000,000 
bushels  compared  with  133,489,000  bushels 'last  year  and  an  average  of 
185,792,000  bushels  during  the  past  5  years.     Very  good  yields  were  reported 
in  Victoria,  average  yields  in  New  South  Wales  but  only  mediocre  in  Western 
Australia.     The  quality  of  the  crop  is  good,  according  to  early  reports. 

The  first  official  estimate  of  the  1935-35  wheat  production  in 
Argentina  is  144,035,000  bushels,  according  to  a  cable  from  the  Buenos  Aires 
office  of  the  Foreign  Agricultural  Service.     This  estimate  is  95,634,000 
bushels  or  40  percent  below  the  1934  harvest  of  240,6o9,000  bushels  and 
the  smallest  since  the  poor  year  of  1915.    The  harvested  area  this  season 
is  estimated  at  11,913,000  acres  compared  with  17,154,000  acres  last  season. 

Condition  and  Acreage  of  Pall- sown  Wheat 

The  acreage  sown  to  winter  wheat  in  the  United  States  in  the  fall  of 
1935  for  harvest  in  1936  is  estimated  at  47,529,000  acres,  compared  with 
44,530,000  acres  sown  in  the  fall  of  1934  and  44,959,000  acres,  the  1927-31 
average.     Acreage  has  been  increased  in  all.  of  the  important  winter  wheat 
States  except  Washington.     Heavily  increased  seedings  are  also  estimated  in 
the  States  of  Minnesota,  South  Dakota,  Montana,  Wyoming  and  Colorado.  The 
condition  of  winter  wheat  on  December  1  was  reported  at  78.2  percent  of 
normal  compared  with  77.8  percent  a  year  ago. 

The  acreage  sown  to  fall  wheat  in  Canada  in  the  fall  of  1935  is  esti- 
mated at  514,000  acrss,  a  decrease  of  25  percent  from  the  585,000  acres  sown 
in  1934.     The  condition  of  the  crop  on  October  31  was  reported  at  85  percent 
of  the  long-time  average  yield  per  acre,  compared  with  105  percent  a  year 
ago. 

In  most  European  countries  the  winter  wheat  has  been  seeded  under 
generally  fair  to  good  conditions.     The  new  crop  is  reported  average  or  above 
in  most  districts  though  generally  below  the  condition  a  year  ago.     The  fall 
of  1934,  however,  was  unusually  mild  and  favorable  for  the  germination  of 
the  new  crop.     Though  rains  have  fallen  in  most  countries,  with  Prance  and 
England  even  having  excessive  rain,  there  have  been  many  reports  of  a  de- 
ficiency in  moisture  this  season.     In  parts  of  the  Danube  Basin,  western 
Poland,  some  sections  of  Germany  and  Czechoslovakia,  rains  have  not  been 
sufficient  to  overcome  the  dryness  in  the  soil. 


Ta"ble  1.-  Wheat:    Production  in  specified  countries,  l"932-33  to  1935-36 


Country 


North  America: 
United  States 

Canada   

Mexico   


Europe : 

England  and  Wales 

Scotland   

Northern  Ireland  , 
Irish  Tree  State 

Ho  rv/ay   

Sweden  

Denmark   

Netherlands   

Belgium   

Prance  

Soain  


Luxemburg 


Portugal   

Italy   

Switzerland  . . 

Germany   

Austria   

Czechoslovakia 

..Greece     .  .'. 

Po 1 and   

Lithuania   

Latvia   

Estonia   

Finland  .... 

Mai ta   

Albania   

Total  (26) 

Bulgaria   

Hungary   

Rumania  ....... 

Yugoslavia 

Total  (4)  . 


:  1932-^3 

:  1933-34 

:  1934-35 

:  1935-36 

:  1,000 

1,000 

1,000 

1,000 

bushels 

bushel s 

-  bushels 

bushels 

:  743,783 

528,975 

49  6,  ,9  29 

303,199 

:  443,061 

281 ,892 

275,849 

273, 971 

:  9,658 

12,122 

10,  950 

10,279 

:  1.198.507 

822.989 

783. 728 

887.449 

:  41,253 

58,725 

65,259 

60,590 

:  2,240 

3,472 

4,144 

4,443 

;  121 

227 

363 

l/  (200) 

:    '/  831 

1,983 

3,803 

1/  (3,500) 

;"•  749 

755 

1,204 

1,707 

:  26,500 

29,204 

28, 376 

23,135 

:  10,997 

11 , 543 

12 , 847 

1/  (12,900) 

12,838 

15,325 

18,042 

15,921 

:      '  15,376 

15,067 

16,134 

13,782 

:  333,524 

352,330 

338, 513 

278, 767 

:  184,207 

138,235 

173, 601 

149, 533 

:  719 

995 

1,171 

1 ,009 

:  23,791 

16,281 

24,690 

15,900 

:  276,922 

298,548 

233,064 

283,455 

:  4,001 

4,957 

5,  342 

5,824 

:  183,830 

205 , 920 

166,541 

171 ,768 

:  12,193 

14,615 

13, 308 

15,590 

:  53,737 

72,921 

50,014 

62,095 

17,067 

28,385 

25,679 

30,864 

>  •  ■         AQ  AHO 

r?Q     QQ  7 

rz) ,  boo 

rye.    A  4  H 

( o , lo* 

9  ,423  ' 

8,192 

10,475 

9,  593 

5,292  ' 

6,725 

8,051 

6,906 

2,085  ■ 

2,451 

3,107 

2,548 

1,483 

2,460 

3,278 

301 

305 

310 

179 

1 , 554 

2,380 

1/(2,000) 

1/  (2,000) 

1,381,884 

1,285,756 

1,248,945 

,48,125 

55,454 

39,595 

47, 925 

64,463 

96,356 

64,824 

73,948 

55,537 

119,072 

76,  553 

102,831 

53,444 

96,582 

68,328 

73,101 

221,569 

367 , 464 

2^x9 ,  300 

297,855 

1,492,075 

1,749,348 

1,535,056 

1,546,800 

Continued  - 
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Table  1.-  Wheat:    Production  in  specified  countries, 
1932-33  to  1935-36  -  Cont'd. 


Country  : 

19  32-33 

:     19  33-34 

1934-35 

1935-36 

1,000 

1,000 

1 , 000 

1 ,000 

bushels 

"bushel  s 

"bushel  s 

"bushels 

North  Africa:  ! 

29,237 

31,998 

43,  528 

31,158 

Morocco  : 

27,970 

28,902 

39, 683 

17,787 

17,453 

9,186 

13,779 

17,269 

Egypt  : 

52,586 

39 , 951 

37,277 

43,221 

147 

147 

231 

176 

52 

110 

129 

110 

212 

485 

601 

712 

Total  (7)   : 

127 , 557 

110,779 

135,228 

110,433 

Asia:  : 

336,896 

352,987 

351,456 

353,029 

31 ; 336 

40,  41.0 

47 , 650 

48 , 722 

o,  orb 

O,  OO  / 

y ,  doo 

o ,  yo  i 

/2o  nor? 

oo ,  y  <  ?. 

59, f 

oo  di  n 

yy ,  / iu 

y  o,  loo 

445,785 

501,921 

508,094 

513,  874 

Total,  44  countries: 

3,254,024 

3, 185,037 

2,962, 106 

3,058,555 

Southern  Hemisphere: 

?4T>  RR9 

240  6fi9 

Australia   ......: 

215, 927 

177, 338 

133, 489 

140,000 

Union  of  South  Africa  • : 

10,  627 

11 ,752 

15, 343 

17,870 

465,443 

475,220 

389,501 

301 ,905 

Total,  47  countries: 

3,729,457 

3,650,257 

3,351,507 

3,350,451 

Estimated  world  total  : 

excluding  Russia  and  : 

3,854,000 

3,790,000 

3,470,000 

3,487,000 

Compiled  from  official  sources  except  as  otherwise  noted. 
1/  Unofficial. 


Little  definite  information  as  to  the  extent  of  the  seedings  is  avail- 
able.   Poland,  the  only  country  for  which  a  report  is  available,  estimated 
the  winter  wheat  acreage  at  0.2  percent  less  than  last  year  hut  the  rye 
acreage  is  0.6  percent  above  last  year.     Italy  has  made  every  effort  to  sow 
a  full  acreage  and  cultural  care  may  also  he  expected  to  he  as  good  as  pos- 
sible.    Lower  prices  are  believed  to  he  restricting  the  area  in  Prance 
slightly  and  also  reducing  the  application  of  fertilizer.     A  slight  decrease 
may  occur  in  Germany  owing  to  the  new  fixed  price  relationships  placing 
wheat  at  a  slight  disadvantage  compared  with  other  grains.  Czechoslovakia 
is  expected  to  restrict  acreage  significantly,  though  perhaps  not  to  the 
full  extent  of  the  decreed  8  percent  reduction.     Dry  weather  during  Septem- 
ber and  most  of  October  in  the  Danube  Basin  delayed  seedings  hut  toward  the 
end  of  October  rains  fell  over  practically  the  entire  Basin.     Seedings  were 
completed  hy  the  middle  of  Novemher  in  Hungary  and  Yugoslavia  and  were  heing 
continued  in  Romania  and  Bulgaria.     A  smaller  area  has  "been  seeded  in  Romania 
than  last  year. 
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Normal  sprouting  conditions  may  bo  assumed  for  the  greater  part  of 
Soviet  Russia.    However,  a  less  favorable  situation  apparently  exists  in 
parts  of  the  South  as  a  result  of  a  dry  autumn.     For  example,  a  recent  report 
for  the  important  winter  wheat  Odessa  region  of  Ukraine  indicated  that  rain- 
fall there  had  been  only  a  fraction  of  normal  and  concern  was  felt  for  the 
winter  crops.     Despite  late  October  rains,   therefore,  the  supply  of  soil 
moisture  is  probably  insufficient  in  this  as  well  as  in  some  other  sections 
of  the  South,   including  the  valley  of  the  River  Don. 

Trade  reports  state  that  conditions  in  India  were  generally  favorable 
for  the  sowing  of  wheat  and  an  area  equal  to  last  season  is  expected. 

World  Rye  Pro  due  t  ion  and  United  States  Sown- acreage 

Rye  production  for  1935  in  30  countries  is  now  reported  at  932,340,000 
bushels  compared  with  926,120,000  bushels  in  19-34  and  1,043,912  in  1933. 

Table  2.-  Rye  production,  1932-33  :to  .1935-36 


Country  :     1932-  33    :     1  '33-34    :     1934-35     :  1935-36 


:  1,000  1,000  1,000  1,000 

!  bushels  bushel s  bushels  bushel s 
RYE  • 

United  States  :  40,639  21,150  16,045  57,936 

Canada  :  8,470  4,177  5,423  10,610 

Europe  (26)   ;  931,696  1,005,126  895,017  882,714 

Algeria  ..  :  26  29  45  25 

Turkey  .'  '  :  7,800  13,430  c,590  11,055 


Total,  30  countries  £88,631      1,043,912  926,120  952,340 


United  States  rye  acreage  sown  for  all  purposes  in  the  fall  of  1935  is 
estimated  at  6,336,000  acres.     This  is  2.9  percent  above  the  6,159,000  acres 
sown  in  the  fall  of  1934.     A  substantial  increase  in  the  acreage  seeded  to  rye 
in  the  area  west  «f  the  Missouri  River"  is  offset  in  part  by  reduced  seedings 
in  the  eastern  and  southern  areas  of  the  United  States.     The  increased  seeding 
of  rye  in  western  areas  this  fall  has  resulted  from  more  favorable  moisture 
conditions  at  seeding  time  than  in  1934  when  drought  reduced  seedings  below 
the  average.     In  the  eastern  area  farmers  seeded  fewer  acres  than  in  the  fall 
of  1934  when  a  pasture  and  feed  shortage  encouraged  the  planting  of  rye  for 
livestock  feed.    Ordinarily  only  about  60  percent  of  the  seeded  acreage  of 
rye  is  harvested  for  grain,   the  remainder  being  utilized  for  hay,  pasture,  or 
turned  under  as  a  soil  improvement  crop. 

The  condition  of  rye  on  December  1  is  reported  at  only  69.1  percent  of 
normal  as  compared  with  80.4  nercent  of  normal  en  December  1,  1934,  69.9  per- 
cent on  December  1,  1933,  and  the  10-year  (1923-32)  average  of  84.9  percent. 
A  shortage  of  rainfall  in  the  western  areas  subsequent  to  seeding  is  reflected 
in  the  December  1  condition. 
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Wheat  Prices 

The  United  States  average  farm  price  of  wheat  in  mid- Nov  ember  was 
83.7  cents.     A  month  earlier  it  was  96.3  cents  and  a  year  earlier  88.1  cents 
per  bushel.     The  average  price  for  'the  week  ended  December  14  of  No.  2  Hard 
Winter  at  Kansas  City  at  $1.10  and  No.  2  Hard  Amber  Durum  at  Minneapolis  at 
$1.13  were  1  and  2  cents  lower,  respectively,  than  a  month  earlier,  when 
prices  were  at  the  recent  low  point,  and  4  and  1  cent  lower  than  3  weeks 
earlier,  when  prices  had  somewhat  recovered.     No.  1  Dark  Northern  Spring  at 
Minneapolis  at  $1.25  for  the  week  ended  December  14  was  the  same  as  a  month 
earlier  but  5  cents  lower  than.  3  weeks  earlier,  while  No.  2  Red  Winter  at  - 
St.  Louis  was  1  cent  higher  than  the  week  ended  November  16  but  2  cents  lower 
than  the  week  of  November  23.  \ 

Recent  prices  of  No.  1  Dark  Northern  Spring  wheat  averaged  only  7 
cents  higher  than  a  year  ago  (spread  was  11  cents  a  month  ago),  and  No.  2 
Hard  Winter  was  4  cents  higher  than  a  year  ago.     Good  quality  hard  wheat 
prices  have  been  relatively  higher  than  a  year  earlier  owing  to  the  fact 
that  the  United  States  is  on  an  import  basis  this  year  for  hard  wheat  for 
milling  purposes.    On  the  other  hand,  the  price  of  No.  2  Hard  Amber  Durum 
has  been  running  at  least  23  cents  less  than  a  year  ago  because  supplies 
this  year  are  ample  to  meet  domestic  requirements,  whereas  last  year  it 
was  necessary  to  import  this  type  of  wheat.     With  the  influence  of  increased 
supplies  of  Red  Winter  largely  offset  by  increased  demand  for  milling  pur- 
poses this  year,  prices  for  No.  2  at  St.  Louis  have  been  averaging  close  to 
tne  levels  of  a  year  ago.    Prices  of  all  classes  and  grades  in  six  markets 
have  been  averaging  around  15  cents  lower  than  a  year  age,  reflecting  the 
relatively  poor  milling  value  of  our  domestically  produced  bread  wheats 
this  year. 


Table  3.-  Wheat:     Closing  Saturday  prices  of  December  futures 


Date 


Chicago 


1954  :1935 
(Jents  Cents 


Kansas  City:Minneapolis: Winnipeg  1/ 


1934  :1955  :1334  :1935  :1934  :1935 


Liverpool  V: 


1934: 1935 


Bueno  s 
Aires  2] 


1934  .-1935 


Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents 


High  3/ 

•  113 

108 

109 

111 

.114 

98 

95 

101 

99  4/ 

78  5/  91 

Low  3/ 

89 

82 

83 

78 

83 

83 

78 

82 

.  69 

71  4/ 
88 

53  5/  62 

Nov.  15 

101 

96 

99 

98 

107 

113 

80 

85 

.  71 

53  63 

23 

100 

100 

98 

102 

106 

115 

80 

87 

70 

91 

53  71 

30  : 

100 

98 

100 

98 

107 

111 

80 

84 

70 

90 

55  73 

Dec.  7 

102 

96 

104 

97 

111 

109 

82 

84 

73 

88  6/ 

58  6/  69 

14  : 

100 

101 

102 

99 

110 

112 

79 

85 

71 

92  6/ 

56  6/  91 

1/  Conversions  at  noon  buying  rate  of  exchange. 
2/  Prices  are  of  day  previous  to  other  prices. 
3/  Jjly  1  to  date. 

4/  October,  December  and  February  futures. 
5/  November,  December  and  February  futures. 
oj  January  futures. 
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Table  4.-  Hfheat:     Weighted  weekly  average  cash  price  at  stated  markets 


Week 
ended 


Western 
White 


Seattle 


1/ 


All  classes:      No .  2      :      No.  1.      :No.  2  Hard  :       No-  2 
and  grades  :Hard  Winter :  Ik. N. Spring: Amber  Durum: Red  Winter 
six  markets. -Kansas  City :Minneapol is:Minneapolis :   St.  Louis 
1 934  : 1 9 35^  :1934  :1935  :1934  :1?35  :1934  :1935  :1934  :1935  :1P34  :193r 
Cents  Cents  Cents  Cents  Cent s  Cents  Cents  Cents  Cents  Cents  C-.nts  Cents 


High  2]  . 

122 

112 

109 

1.23 

.124 

139 

153 

121 

105 

113 

99 

90 

Low    2/  : 

89 

93 

88 

93  . 

97 

109 

110 

101 

89 

85 

74 

74 

No  v .  16  : 

113 

96 

102 

Ill 

114 

125 

144 

115 

102 

102 

85 

82 

23  : 

114 

99 

103 

114 

113 

131 

143 

114 

101 

105 

84 

84 

30  : 

115 

99 

103 

113 

114 

131 

139 

114 

101 

105 

82 

84 

Dec.     7  : 

113 

98 

107 

109 

117 

128 

138 

108 

105 

102 

84 

83 

14  : 

111 

97 

106 

110 

118 

1?5 

136 

•  113 

104 

103 

85 

ly  Weekly  average  of  daily  cash  quotations,  basis  No.  1  sacked  30  days  delivery. 
2]  July  1  to  date. 


Table  5.-  Wheat:     Average  price  per  bushel  at  specified  markets 
in  terms  of  United  States  currency, 
by  weeks,  October  -  December  1935 


Week 
ended 


Oct, 


Nov. 


Dec 


12 
19 

2  6 
o 

9 
16 
23 
30 

7 
14 


Kansas  :Minnea- 
City  :  polis 
U     :  2/ 


Winni- 
peg 


Buenos 
Aires 
i/ 


Liver- 
pool 
§/ 


Great 
Britain 

5/ 


Berlin 

6/ 


Pari: 

6/ 


Milan 


Cents      Cents      Cents      Cents      Cents      Cents      Cents  Cents 


121 .9 
122.7 
116.4 
114.5 
113.3 
111.3 
110.6 
113.7 
112.8 
108.9 
110.0 


137.3 
138.6 
132.7 
132.1 
128.6 
127.3 
125.2 
131.1 
131.2 
127.  6 
125.4 


85.4 
84.  6 
81.4 
79.9 
77.2 
76.0 
76.  6 
79.0 
78.2 
75.  6 
75.5 


80.8 
78.8 
78.1 
78.0 
75.0 
73.3 
69.6 
72.0 
73.3 
70.3 
79.5 


101.  C 
100.2 
99.7 
98.8 
90.9 
90.2 
87.7 
89.3 
90.8 
88.6 
89.7 


74.4 
77.7 
80.0 
81.2 
80.1 
80.2 
78.0 
75.9 


215 
215 
215 
215 
215 
217 
217 
217 


147 
144 
144 
144 

140 
139 
139 


Cents 

239 
246 

244 

245 
246 


Prices  are  averages  of  daily  prices  for  week  ending  Saturday  except  as  follows: 
Great  Britain  prices  of  home-grown  wheat  are  averages  for  the  week  ending  Saturday; 
Berlin,  Paris,  and  Milan  prices  are  Wednesday  quotations.     Prices  at  Winnipeg, 
Buenos  Aires,  Liverpool,  Great  Britain,  Berlin,  Paris,  and  Milan  are  converted  to 
United  States  money  at  the  current  rates  of  exchange. 

\]  No.  2  Hard  Red  Winter.        2/  No .  1  Dark  Northern  Spring.        zj  No.  3  Manitoba 
Northern.        4/  Near  futures.        5/  Home-grown  wheat  in  England  and  Wales. 
6/  Domestic.        7/  Central  German  wheat,  wholesale  trade  -price  free  Central  German 
station.        8/  Free  market  prices  from  January  1,  1935. 
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Stocks  and  World  Trade 

Wheat  stocks  in  Canada  remaining  for  export  or  carry-over  on  December. 
1  totaled  about  263,000,000  bushels  compared  with  289', 000, 000  bushels  De- 
cember 1,  1934.     In  addition,  Canadian  grain  in  bond  in  the  United  States 
amounted  to  33,000,000  bushels  compared  with  24,000,000  "bushels  in  1934. 
Based  on  December  1  stocks  and:  prospective  production,  it  would  appear  that 
Australia    would  have  less  than  100,000,000  bushels  of  wheat  in  excess  of 
probable  utilization,  compared  with  118,000,000  bushels  a  year  ago  and 
134,000,000  bushels  in  1933.     If  Australia  should  ship  about  50,000,000 
bushels  to  the  Orient,  it  would  leave  less  than  50,000,000  bushels  available 
for  European  markets.     Similarly,  Argentina' would  have  a  total  of  perhaps 
only  about  75,000,000  bushels,  considering  December  1  stocks  plus  production  . 
minus  utilization.    This  figure  compares  with    171 , 000 , 000  "a  year  earlier 
aid  203,000,000  b.ishels  2  years  ago.    With  Argentina  usually  supplying  in 
the  neighborhood  of  40,000,000  bushels  to  Brazil  -and  other  non-European  coun- 
tries, there  would  be  little  remaining  .to  ship  to  Europe  from  that  country. 


Ta.bie  6.-  Wheat:     Surplus  for  export  or  carry-over  in  the  three 
principal  exporting  countries , \ United  Kingdom  port  stocks 
and  stocks  afloat,  December  1,  1932  -  1935- 


Position 

1932 

1933  ' 

;  :  1934. 

1935 

:  Million 

Million 

Million 

Million 

:  bushels 

bushels 

•  bushels 

bushels 

Canada 

346 

*  308 

289 

263 

:  •  15 

15 

2*4 

33 

:  18 

13 

26 

22 

11 

18 

40 

13 

390 

354 

379 

331 

United  Kingdom  port  stocks  .. 

7 

17 

15 

9 

Stocks  afloat  to  : 

19 

13 

16 

( 

16 

9 

10 

(  27 

5 

•8 

( 

Total    : 

47 

45 

49 

36 

Total  above    : 

437 

399 

428 

357 

The  Quantity  of  wheat  still  available  for  export  from  the  Danube 
Basin  countries  on  December  1  is  estimated  at  17,500,000  bushels.     The  total 
surplus  for  the  1935-36  season  from  these  countries  is  now  placed  at  only 
about  32,000,000  bushels  compared  with  the  former  figure  of  36,000,000    .  ; 
bushels.     The  decrease  is  due  to  the  reduction  in  the  Yugoslavian  surplus 
from  5,500,000  to  1,500,000  bushels,  which  revision  seemed  desirable  because 
of  the  fact  that  this  year's  corn  crop  is  poor  in  Yugoslavia. 
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It  is  still  believed  that  wheat  exports  from  Soviet  Russia  this  season 
may  exceed  those  of  1933-34,  when  a  total  of  34,000,000  "bushels  were  shipped. 
Exports  from  South  Russia  for  the  first  5  months  of  the  current  marketing 
year  amounted  to  19,328,000  this  year  compared  with  15,000,000  in  the  same 
period  in  1933.     During  the  past  5  years  from  two  thirds  to  three  fourths 
of  the  total  Russian  wheat  exports  took  place  by  December-.     However,  with 
the  probability  of  a  fairly  well  maintained  price  level  in  foreign  markets 
it  does  not  seem  unlikely  this  season  that  a  somewhat  larger  proportion  of 
the  exports  may  take  place  during  the  last  half  of  the  marketing  year. 

This  distribution  of  current  stocks  confirms  previous  statements  to 
the  effect  that  Canada  dominates  the  European  supply  situation  this  season. 
Whereas  Canadian  exports  have  been  below  expectation,  present  prices  indicate 
that  Canada  is  now  willing  to  adjust  prices  in  order  to  reduce  its  surplus 
to  nearer  normal  proportions.     On  December  13  when  the  Argentine  Government 
announced  a  considerable  increase  in  its  fixed  minimum  price  to  growers, 
prices  at  Winnipeg  failed  to  follow  the  advance,  with  the  result  that  No.  3 
Manitoba  at  Winnipeg,  which  nad  been  about  the  same  as  Argentina's  December 
future,  became  13  cents  under  that  price.     Moreover,  Manitobas  command  a 
quality  premium  of  from  5  to  10  cents  a  bushel  over  the  Argentine  Rosafe 
quotation.     Such  reduction  in  stocks  as  Canada  does  make  will  result  in 
additional  improvement  in  the  general  world  wheat  supply  situation.  In 
1933,   stocks  in  the  principal  exporting  countries  were  over  two  and  one 
half  times  as  large  as  in  the  years  1922  to  1927,  bat  by  the  beginning  of 
the  current  crop  year  this  had  been  reduced  to  about  one  and  two  thirds 
of  the  1922-1927  average. 

World  shipments  July  1  to  December  4  this  year  compared  with  1934 
are  shown  in  Table  7.     Thus  far,   total  shipments  are  more  than  20,000,000 
bushels  below  those  of  a  year  ago,  due  principally  to  decreased  shipments 
from  the  Southern  Hemisphere.     Table  7  shows  that  shipments  from  South  Russia 
and  the  Danube  have  increased  materially  this  year.     Shipment  figures  for 
tne  principal  exporting  countries  for  the  week  ended  December  14  and  the 
2  weeks  previous  are  given  in  Table  13. 


Table  7.-  Wheat,   including  flour:     World  shipments, 
July  1  -  December  14,  1934  and  1935 


:  Shipments,  July  1  -  Dec.  14  :  Difference  1935 

Country  of  origin:                                 :  :  compared  with  191 

:       1 , 000  bushels            1 , 000  bushels  1 , 000  bushels 

North  America  ..   :             87,912                      86,671  -  1,241 

Argentina                 :              85,440                        49,101  -  36,339 

Australia                 :              46,188                        41,791  -  4,397 

Russia                      :                1,656                        22,400  +  20,744 

Danube                      :                  568                        7,096  +  6,528 

Otner    ■  22,268  15,982  -  6,285 

Total                 :            244,032                      223,041  -  20,991 


Compiled  from  Broomhall's  Corn  Trade  News. 
1/  +  ~  increase,  -  =  decrease. 
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Imports  into  Germany ,  Belgium  and  Netherlands  1/ 

It  still  seems  unlikely  that  wheat  imports  into  Germany  this  season 
will  assume  significant  proportions.     German  wheat,  disappearance  during 
the  2  months  of  September  and  October  this  year  was  about,  5  percent  below 
last  year.    However,  disappearance  in  these  2  months  is  always  characterized, 
by  considerable  fluctuation  because  it  includes  fall  seed  requirements  as 
well  as  utilization.    luring  the  first  3  months  of  1935-36  £here  were  net 
imports  of  wheat  and  flour  of  220,000  bushels  compared  with  3,900,000  bushels 
a  year  earlier.     The  low  1935  figure  is  largely  due  to  wheat  exports  of  about 
370,000  bushels  to  The  Netherlands. 

A  noticeable  increase  in  Belgium  wheat  import  requirements  is  ex- 
pected by  the  trade  as  the  result  of  the  wheat  crop  in  that  country  being 
considerably  below  last  year  and  the  potato  crop  being  disappointing. 

Trade  estimates  of  the  probable  net  imports  into  Holland  during 
1935-36  have  recently  become  more  pessimistic  because  of  the  unf avorable 
economic  conditions  which  are  expected  to  result  in  further  declines  of 
bread  consumption.     Some  of  these  estimates  are  around  20,000,000  bushels 
or  only  slightly  more  than  last  year. 

Government  Measures  and  Grain  Policy  1/ 

The  Government  measures  during  the  past  several  weeks  are  relatively 
unimportant  except  for  a  change'' in  the  French  wheat  legislation  to  which 
more  practial  significance  must  be  at  t  ache -i.     This  change  involves  the  sup- 
pression of  the  production  tax  and  the  establishment  of  grain  confiscation 
in  times  of  surplus.     The  system  of  subsidized  removal  of  surpluses  is  done 
away  with  end  a  limitation  and  control  of  individual  mill  grindings,  sup- 
plemented by  a  prohibition  to  increase  mill  capacity,  is  established. 

In  Italy  the  import  system  on  a  number  of  agricultural  products  has 
been  somewhat  modified;  imports  of  wheat  and  semolina  are  now  under  the 
control  of  currency  authorities  rather  than  of  the  import  organization  alone. 
Sliding  grain  import  taxes  and  surtariffs,  respectively,  in  Denmark  and 
Czechoslovakia  were  increased  at  the  bejrjiini.ig'  of  November,  in  view  of  the 
decline  in  world  prices.     In  the  Unitea  on  the  other  hand,  quota 

payments  to  the  wheat  commission  by  importers  and  millers  of  flour  have  been 
s  omewh  at  re  due  e  d . 

i 


l/  Based  on  a  report  from  Assistant  Agricultural  Attache*  Gordon  P.  Boals 
at  Berlin. 
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French  Legislation  regarding  "Theat .  Exports  and  Denaturing 2  : 

New  wheat  legislation  was  enacted  in  France  and  became  effective 
with  the  ->rcmulgation  of  three  decrees  in  the  Journal  Official  of 
November  2b  and  27,  1935*     These  decrees  rrovide  for  the  compulsory  use 
"by  millers  of  kO  percent  of  " taken- in- charge "  wheat  instead  of  the  former 
25  percent,   the  non- subsidized  export  of  "bread  wheat  offset  by  sales  of 
government-owned  "security- stock"  wheat  within  France,  and  the  resumption 
•f  subsidized  denaturing  of  " t ak on- in- charge"  wheat. 

Increase  in  compulsory  use  of  " taken- in- charge"  wheat.     It  will  be 
recalled  that  since  July  1935  there  have  been  two  categories  of  wheat  in 
France,   "free"  and  " taken- in- charge" .    There  is  a  fixed  price  of  31-53 
per  bushel  on  the  "  taken-  in-  char  -re "  wheat  and,  until  November  23,  lc35> 
millers  were  compelled  to  use  this  wheat  up  to  25  percent  of  their  mill- 
ing requirements,  buying  the  remainder  on  the  free  market.    Although  the 
quantity  of  " taken- in- charge"  wheat' is  not  definitely  known,  it  was 
estimated  to  have  been  about  28,600,000  bushels  on  August:  1",  1935. 

The  new  legislation  decrees  that  beginning  an  November  27,  1935. 
millers  must  incorporate  kO  percent  of  "taken- in- charge"  wheat  in  their 
grist  at  the  fixed  price  of  $1.55  per  bushel,  thus  leaving  only  60  percent 
•f  their  requirements  to  be  bought  on  the  free  market.     It  is  believed 
that  this  was  done  to  facilitate  the  liquidation  of  "taken- in- charge 11 
wheat,  made  up  largely  of  19>'-l-  grain  which  is  of  a  porr  quality  for  storing. 

Non- subsidized  exports  of  wheat.     Article  6  of  the  law  of  December 
2k,  193^,   authorized  the  French  rovernment  to  purchase  domestic  wheat  for 
the  formation  of  a  " security- stock" .    Purchases  under  this  law  were  under- 
taken mainly  to  relieve  the  market  of  burdensome  supplies  existing  at  that 
time,  and,   although  nr  definite  figures  have  been  released,  it  appears 
that  the  Government  bought  at  least  20,200,000  bushels  out  of  the  possible 
22,000,000  bushels  which  were  authorized.    The  law  stipulated  specifically 
that  this  stock  was  not  to  be  placed  on  the  market  as  lrng  as  the  mixing 
regulations  reor.ired  the  use  of  100  percent  domestic  wheat,  as  is  the 
case  at  present. 

The  new  decree  authorizes  the  exportation  of  domestic  wheat  without 
subsidy  which  will  be  offset  by  government  sales  of  similar  quantities  of 
wheat  from  the  " security-stock" .     It  should  be  noted  that  the  present 
operation  involves  selling  the  " security- stock"  on  the  domestic  market,  but 
the  Government  apparently  feels  this  is  justified  so  lrng  as  equivalent 
Quantities  of  domestic  grain  arc  exported.     The  procedure  on  exports 
provides  that  the  Minister  of  Agricv.lture  will  annrunce  sales  of  "security- 
stock"  wheat  end  call  for  bids.    Before  deliveries  are  made,  purchasers 
must  deposit  in  the  Treasury  the  amount  of  the  purchase  price  and  prove  that 
they  have  already  exported  correspond iiv  amounts  of  domestic  bread  -"heat,  or 
equivalent  euantities  of  flour  or  bran,   to  countries  other  than  Trench  -oosses- 
sions.  Proceeds  from  the  sale  of  "security- stock"  wheat  are  to  be  deposited 
in  the  "Special  Wheat  Account" ---nd  the  funds  realized  will  be  used  by  the 
Government  in  carrying  tut  the  no-.;  subsidized  denaturing  program  which  is 
ccntenrol'.ted. 

g\    From  "Foreign  Crops  and  Markets",  December  23,  1935.  nages  90U    nd  9*5* 
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Resumption  of  subsidized  ien^  feria-i  of  "  t 'ken- in- charge"  wheat.  The 
third  decree  authorized  the  denaturing  of  " taken-in-charge"  wheat  with 
payment  by  the  Government  of  $0.5--l-  for  every  "bushel  of  wheat  denatured. 
Wheat  to  he  denatured  must  not  contain  mere  the.n  5  percent  impurities, 
5  percent  small  wheat,  or  8  percent  broken  wheat.    All  other  denaturing 
operations  follow  the  lines  laid  down  by  previous  legislation.  This 
granting  of  subsidies  for  surplus  disposal  of  wheat  is  in  direct  contradic- 
tion to  the  stipulations  of  the  decree-law  issued  on  October  31 >  1935 i 
and  no  explanation  has  "been  made  to  .justify  this  change. 

It  is  believed  that  the  new  policy  for  furthering  the  e:oort  and 
denaturing  of  wheat  he.  s  a  two- fold  objective,   the  improvement  of  domestic 
wheat  prices  end  the  elimination  of  the  " taken-in-charge"  wheat,  which  is 
composed  largely  of  193^-  grain  of  poor-keeping  quality.    Although  the 
statistical  position  of  wheat  in  France  was  greatly  improved  by  the  short 
crop  of  19 35 »  "  small  excess  above  the  normal  carry-over  may  still  be  an- 
ticipated on  August  1,  1936.    For  this  reason,   the  market  has  been  weak, 
and  prices  have  failed  to  reach  levels  cesired  by  producers  and  organized 
agriculturists.    Furthermore,   the  " tr ken- in- charge"  wheat  is  said  to  be 
deteriorating  rapidly,  and  pressing  offers  on  the  part  of  cooperative 
associations  holding  this  type  of  wheat  tend  to  react  unfavorably  on  the 
market. 

The  Zurp-pean  "'neat  Market  Situation  during  November  _?/ 

Furopean  import  buying  of  overs  a:  s  wheat  was  quiet  during  the  first 
half  of  the  month,  largely  under  the  influence  of  receding  prices.  A 
great  number  of  psychological  factors  combined  to  produce  the  bearish 
sentiment  evident  r/t  the  end  of  October  and  in  the  first  half  of  November. 
In  the  second  half  of  the  month,  however,  Furopean  buying  as  well  as 
prices  of  foreign  whecat  rallied  and  sentiment  improved  considerably. 
Factors  which  contributed  to  the  strengthening  cf  values  included: 
Limited  offerings  from  Russia  and  the  Danube;  declaration  by  Rumania 
that  no  wheat  except  against  foreign  exchange  will  henceforth  be  made; 
and  increased  demand  fr«m  the  United  Kingdom  and  western  Furope. 

Trading  in  domestic  wheat  on  the  various  Furopcan  markets  was  of 
fair  volume,  with  farm  marketings  high  in  the  United  Kingdom,  Belgium, 
Germany,  and  Sweden.    Farm  offerings  were  light  in  Italy  and  Poland. 
Prices  of  domestic  wheat  tended  to  recede  in  France  and  Sweden,  while 
firm  tendencies  prevailed  in  Austria  and  Poland. 

On  October  31>   the  French  Government  issued  a  decree-law  on  wheat, 
which  while  more  important  for  futxire  than  present  operatiens,  has  an 
important  bearing  on  the  market  situation  in  the  removal  of  the  production 
tax  amounting  to  k  francs  per  quintal  as  of  January  1,  1936.    Millers  are 
apparently  maintaining  a  reserved  attitr.de  until  after  the  first  cf  the 
year,  expecting  that  the  full  amount  of  k  francs  will  net  be  added  to 
growers  returns,  but  that  a  portion  may  come  off  of  delivered  prices. 

J/    Prepared  from  reports  from  the  Furo-oean  offices  of  the  United  States 
Foreign  Agricultural  Service. 
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Activity  has  "been  light  with  the  market  showing  an  additional  decline. 
The  poor  keeping  quality  of  193^  crop  grain  has  "been  a  factor  in  the  current 
situation  as  offers  of  "stocked"   "heat  were  oresscd  "by  the  cooperative 
storages. 

In  the  Danubian  countries  unseasonably  small  deliveries  continued 
durine  the  second  half  of  October  and  until  late  in  November  and  rrices 
increased  considerably.     The  November  export  situation  in  the  Danuoian 
Basin  was  characterized  by  the  followin:  developments:   (l)  Hi  gn  internal 
prices,  which  interfered  with  the  execiition  of  sales  made  by  Government 
agencies  earlier  in  the  season.     As  a  result  these  agreements  had  to  be 
adjusted.     (2)  Hungary  did  not  adhere  to  sanctions  against  Ital,r,  and  wheat 
exports  to  that  country  continued.    Pumania  excepted  cereals  from  the  list 
of  commodities  affected  by  sanctions  and  wheat  exports  to  Italy  continued 
even  against  immediate  payment  in  strong  currencies.     (3)  Navigation  became 
normal  on  the  Danube,  and  while  uo-river  shioments  were  small,  exceot  from 
Hungary  to  Austria,   shipments  down-river  to  sea  norts  were  rushed  for  fear 
of  an  early  closing  of  navigation. 


Table  £.-  wheat:     Stocks  in  specified  European  countries, 
October  15  and  November  15,   193*+  an<l  1935 


Posi  tion 

:  19, 

1955 

: Oct. 

Nov.  15 

Oct.  15 

Nov.  15 

:     1 , 000 

1 , 000 

1 , 000 

1,  000 

Ports: 

:  bushels 

bushels 

bushels 

.bushels 

United  Kingdom    l/  2/  

•  15,120 

13,950 

5,320 

6,2UQ 

:  4.5S9 

1+,11+S 

1,922  • 

2,396 

:  2,627' 

2,568 

1,003 

1,^92 

Germany 

2,061 

:  2,928: 

2,881 

1,830 

:    64, 723 

6U,5iU 

61,152 

hj  55, 556 

•  122,061 

101,265 

4/L23.969 

4/112,251 

Others 

Swedish  mill  stocks  of  wheat  2/. 

:  3,333 

•  3,318: 

:  3,160 

2,737 

1_/  VTheat  .and  flour.     2/  First  of  the    :onth.    J^J  In  warehouses  and  flour 
mills,  domestic  wheat  and  flour  as  well  s s  foreign  duty-paid  and  duty 
non-paid.    These  totals  are  estimated  to  include  95  percent  of  all  stocks 
in  warehouses  and  flour  mills,  and  therefore  must  contain  most  01  the 
Berlin  data,     h/  Preliminary.  . 
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Table  Supply,  oi s-tri":ution  and  disappearance 

in  continental  United  States, .  1930-31  to  1935-36 


Year  "b'egii 

inirig  July 

i  tero 

1930-31 

:  1931-32- 

■  1935-33 

1933-34 

'  19  54- 3<5 

1935-36 

SU??LY  : 

1,000 

•          J-  J  \J  •«_•  \J 

1 , 0  00 

•     1 , 000 

1,0C0 

1,000 

Stocks,  -July  1: 

"bushels 

:  bushel  s 

■  "bushels 

"bushels 

bushels 

bushels 

60,092 

3s  ■,  039 

92, 772 

82,309 

6c , 323 

41,926 

In  counti""  elevc  tors. ' 

.    •  60,166 
109-  327 

■"-V  J  j  J1—  1 

:  30,252 
205  967 

41,535 
168,405 

:  64,296 
12  5  712 

•  .  48,150 
SO. 548 

•   •  31,464 
21.951 

Commercial  stocks  2.1  •  . 

T  >a    rn^7,r*iir"''n'i"    miller    r>rir^  ' 
XII    111CX  LrlX:  -11  U    iliXXXo     C.11CX  • 

eleva.tors  anc  stored: 

59,170 

41,206 

•  71,714 

•  107,052 

33,114 

I  49,471 

In  transit  to  merchant: 

mills  J/  : 

14.706 

12,496 

10. 088 

16.033 

.  .14. 066 

7.142 

Total  : 

303,461 

323,960 

■  384,564 

333,407 

• . 2So, 201 

151,954 

TJgw  r.ron  1  /  ?     88Q  70? 

932,221 
12.836 

745,738 
9,332 

523,975 
11.539 

■496,929 
■25  ;96l 

603,199 

Imports  (flov.r  included) 

J   J  »  1  ~  — 

•  19.3bO 

1,212,529 

1,271,067 

1,139,734 

933,971 

S09;09i' 

DISTRIBUTION  : 

Exports  and  sa.roments:  : 

MUUI  Ijo    ^  '-'-in.  u  OilxyjH/: 

Exports  (flour  as  : 

(O,  _)D^ 

96,521 

20,887 

18,800 

..  3*019 

wheat)  4/  : 

55,110 

39,276 

20, 324 

13,202 

;  13,513 

Reexports  and  shipments: 
( flour  included)  to  : 

Alaska,  Hawaii  and  : 

Puerto  Rico)  4/  : 

2,370 

3,661 

3,479 

2,800 

2,942 

134,345 

139,458 

44,690 

39,802 

24,474 

Seed  requirements  5./.  .  . : 
Disappearance  for  food,  : 

81, ObO 

671,l6U 
325,960 

30,038 
666,947 

334,564 

33,635 

618,002 
393,407 

71,703 

536,265 
286,201 

75,476 

.  557,127 
131,954 

Carry-over,  Jrne  _50  6/.: 

Thou- 

Thou- 

Thou- 

Thou- 

Thou- 

Thou- 

sands 

sr  nds 

sands 

sands 

sands 

sands 

Population,  Jen.  1  j/.: 

123,630- 

124,511 

125,197 

126,059 

126,-791 

Bushels 

Pu-shel  s 

Bushels 

Bushels 

Bushels 

:  Bushels 

Per  capita  disappearance 

E'or  food,   feec,  and  loss 
Eor  food, feed, seed,  anc 

5-36 

4.94 

4.25 

'  4.39 

:  6.08 

6.00 

5.6l 

4.82 

4.99 

Bureau  cf  Agricultural  Economics.     Compiled  as  follows:     l/  Based  on  returns  to 
the  Bureau  from  crop  reporters.  2/  Bureau  of  Agricultural  Economics.  ,  J>/  Bureau 
of  the  Censu.s  figures  raised  to  represent  all  merchant  mills;  stocks  . stored  for 
others -Included.     4/  prom  reports  of  .Foreign  and  Domestic  Commerce  of  the  United 
States;  imports  include  wheat  for  milling  in  bond  and  expert,  and  reexports  and 
shipments  include  flour  milled  from  imported  wheat.    $J    Amount  of  seed  used  per 
acre  from  returns  to  the  Bureau  from  inquiries  sent  to  crou  reporters.     6/  For 
individual  items  see  above,    j]    Bureau  of  the  Census. 

Note:     Plour  stocks  which  have  been  included  in  the  computation  heretofore  have 
now  been  eliminated  because  of  their  non-comparability  and  incompleteness. 
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Table  10. -Wheat:    World  supply,  price  and  disappearance, 


19-21-22 

to  1935- 

-36 

:  Production 

Year 

All  : 

World 

:  United 

:  Canada 

:  Argen- 

:  Austra- 

:  Europe 

:  other  : 

produc- 





:  States 

:  tina 

:  lia 

:  V 

L_2/_? 

tion  2/ 

:  Million 

Million 

Million 

Million 

Million 

Million 

Million 

:  bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

1921-22 

•  •  •  •  • 

:  819 

301 

191 

129 

1,224 

515 

3,179 

1922-23 

•  •  m  9  • 

:  847 

400 

196 

10? 

1,045 

606 

3,203 

1923-24 

•  •  •  •  • 

5  759 

474 

248 

125 

1,257 

656 

3$519 

1924-25 

•   •  •  •  • 

:  840 

262 

191 

105 

1,058 

610 

3,126 

1925-26 

•  •  •  •  • 

:  66S 

395 

1*1  ■ 

115 

1,397 

613 

3,380 

1926-27 

•  •  •  •  • 

:  834 

407 

230 

161  . 

1,216 

647 

3,495 

1927-28 

•  •   •  •  • 

:  875 

480 

282 

118  . 

1,274 

644 

3,673 

1928-29 

•    9    •     •  • 

;  913 

567 

349  • 

160 

1,410 

596 

3,995 

1939-30 

•    •     ■     •  9 

:  822 

305 

163  : 

127 

1,451 

705 

3,573 

1930-31 

•     •     •    •  • 

;  890 

421 

232 

214 

1,360 

734 

3,851 

1931-32 

•    •    •    •  ■ 

932 

321 

220 

191" 

1,436 

756 

3,856 

1932-33 

•    •    •    •  • 

;  746 

443 

241 

214- 

1,492 

718 

3,854 

1933-34 

529 

'282 

286 

177 

1 , 749 

767- 

3,790 

1934-35 

3/  .. 

497 

276 

241 

133 

1",535- 

788 

3,470 

1935-36 

3/  ... 

603 

274 

,  144' 

140 

1,547 

779 

3,48? 

:  Stocks: 

: 

Average  price  per 

bushel 

Ship- 

• account 

Total  : 

British 

No.  2  Hard 

ments 

ted  for 

Total 

disap-  : 

parcels 

Winter 

at 

from 

July  1: 

supply 

pearance : 

(simple  ; 

Kansas 

City 

Russia 

4/'  : 

average ) 

(weighted 

average ) 

Million 

Million 

Million 

Million 

bushels 

bushels 

bushels 

bushels 

Cents 

Cents 

1921-22 

•  •  •  • 

5/ 

314 

3,493 

3,203 

120 

1922-23 

_  _ 

1 

290 

3,494 

3,191 

136 

113 

1923-24 

•  •  •  • 

21 

303 

3,843 

3,495 

121 

1#5 

1924-25 

....  : 

6/ 

348 

3,474 

3,192 

179 

135 

1925-26 

27 

282 

3,689 

3,401 

170 

163 

1926-27 

•  •  •  • 

49 

288 

3,832 

3,496 

164 

135 

1927-28 

.... 

5 

336 

4,014 

3,592 

154 

135 

1928-29 

•  •  •  • 

6/ 

422 

4,417 

3,800 

129 

112 

1929-30 

•  •  •  • 

7 

617 

4,197 

3,614 

131 

120 

1930-31 

*  *  •  • 

.112 

583 

4,546 

3,877 

80 

76 

1931-32 

72' 

669 

4,597 

3,901 

59 

47 

1932-33 

•  *    •  • 

20 

696 

4,570 

3,781 

54 

51 

1933-34 

:  34 

789 

4,613  . 

3,872 

69 

88 

1934-35 

3/'.'.: 

4 

741 

4,315 

3,683 

80 

98 

1935-36 

50 

532 

4,069 

1/    Excludes  Russia.      2/  Excludes  Russia  and  China.      3/  Preliminary. 
4/  Estimates  of  stocks  represent  carry-over  in  the  United  States  and  supplies 
available  for  export  and  carry-over  in  Argentina,  Australia  and  Canada,  the 
United  Kingdom  port  stocks  and  supplies  afloat.      5/  Not  available.     6/  Less 
than  500,000  bushols. 
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Table  11 . -Wheat ,  including  flour;  Shipments  fron  principal  exporting 
countries,  specified  dates,  1934-35  and  1935-36. 


Period  '< 

Argentina 

Australia 

Danube 

North 

America 

:  1934-35 

: 1935-36 

: 1934-35 

: 1935-36 

: 1934-35 

:1935-36 

1934-35 

1935-36 

:  1,000 

:  1,000 

1,000 

1,000 

1,000 

1 ,  coo 

1,000 

1,000 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

July  1  -  Nov.  2 

65,220 

40, 772 

35,056 

31,176 

440 

4,896 

68,672 

54,368 

Week  ended 

Nov.  ?  : 

4,200 

1,792 

2,808 

2,160 

56 

728 

4,232 

4,632 

16  : 

3,972 

1,168 

1,200 

2,808 

56. 

104 

3,176 

4,880 

23  : 

3,832 

1,212 

2  y  252 

1,184 

0. 

496 

3,360 

4,872 

30  : 

3,068 

1,048 

1,  724 

1,000 

16 

360 

4,008 

6,080 

Dec.  7  : 

3,596 

1,736 

1,240 

1,584 

0 

224 

2,696 

3,003 

14 

1,552 

1,373 

1,908 

1,879 

0 

288 

1,768 

3,236 

Total 

85,440 

49 , 101 

46 , 188 

41, 791 

568 

7,096 

87,912 

1/86,671 

Compiled  from  Broomhall's  Corn  Trade  News. 

1/  Total  revised  to  include  data  not  available  weekly. 


Table  12. -United  States:  Exports  of  wheat  and  wheat  including  flour, 

1934-35  and  1935-36  1/ 


-  Period 

Whea 

t  : 

Wheat  flour  : 

Wheat  including  flour 

1934-35  : 

1935-36  : 

1934-35  : 

1935-36  : 

1934-35 

:  1935-36 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

July 

:  825 

66 

286 

248 

2,168 

1,231 

Aug. 

1,  776 

8 

440 

270 

3,845 

1,278 

Sept.  : 

:  109 

14 

443 

279 

2,190 

1,324 

Oct. 

:  57 

14 

397 

314 

1,923 

1,489  1 

Week  ended 

Nov.  9 

:  146 

0 

59 

84 

423 

395  :. 

16  : 

:  C 

0 

42 

24 

197 

113 

23  : 

:  C 

15 

24 

10 

113 

62 

30 

:  0 

8 

48 

25 

E26 

126 

Dec.  7 

:  1 

24 

79 

15 

372 

94 

14  : 

:  0 

2 

50 

47 

235 

223 

Compiled  from  roports  of  the  Department  of  Commerce. 
1/  Includes  flour  milled  in  bond  from  foreign  wheat. 
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Table  13.-  Wheat,  including  flour:     Movement  from  principal  exporting 

countries,  1932-33  to  1935-36 


Exports  as  given,  by  official  sources 

Country 

Total 

July  1 

to  date 

shown  : 

1932-33  . 

1933-34 

1934-35  : 

1933-34  : 

1934-35 

1935-36  : 

Date 

1 , 000 

1,000 

1,000  - 

•  1,000 

1,000 

1,000 

bushels 

bushels 

bushels 

bushels 

bushels 

bu she Is 

United  States 

•  41,210 

37.0Q2 

21 , 532 

6,132 

10,125 

5,322 

Oct.  31 

C  an ad a 

267,342 

198,555 

169,630 

103,092 

95,662 

113,498 

:  Nov.  30 

Argentina 

120,272 

144,854 

187,000 

47,999 

60,198 

46,302 

Nov.  30 

Australia 

148,552 

86,509 

108,010 

9,100 

7,647 

7,518 

July  31 

Russia 

:  19,676 

33,787 

4,286 

8,545 

1,970 

11,801 

Sept. 30 

Hungary 

.  7,010 

29,615 

12,499 

6,782 

1,971 

3,213 

Sept  .30 

Yugoslavia 

1 , 162 

839 

4,401 

380 

2,090 

66 

Oct.  31 

Rumania 

179 

248 

3,432 

84 

0 

Oct.  31 

Bulgaria 

3,144 

4,236 

375 

.1,287 

7 

309 

Sept. 30 

British  India 

2,169 

2,084 

2,318 

J.  U  U  d-L. 

610,716 

537 ,729 

513,483 

Shipments  as 

given  by 

trade  sources 

Total 

Week 

ended  (1935)  : 

July  1- 

Dec.  14»  • 

1933-34  : 

1934-35 

Nov,  30: 

Dec.  7  : 

Dec.  14: 

1934  : 

1935 

1 ,000 

1,000 

1 ,000 

1,000 

1 ,000 

1 ,000 

1,000 

bushels 

bushels 

bushels 

bushels " 

bushels 

bushels 

bushels 

North  Anerica  l/ 

220,616 

168,712 

6,080 

3  ,003 

3  ,236 

87,912 

86,671 

Canada, 4  market s2/ 

194,213 

176,059 

7,962 

8,594 

1,462 

129,402 

165,992 

United  States 

37 , 002 

21,532 

126 

94 

223 

12 , 6  59 

6,934 

Argentina 

140,128 

186  ,228 

1 ,048 

1 ,736 

1,573 

-  85,440 

49,101 

Australia 

90,736 

lll,o28 

1,000 

1 ,584 

1,879 

46,188 

41,791 

Russia  3/ 

26 , 656 

1,696 

1,072 

1,320 

1,512 

1,656 

22 , 400 

Danube  and  Bul- 

garia 3/ 

15,872 

4,104 

360 

224 

288 

568 

7,096 

British  India 

4/  2,084 

4/  2,318 

0 

0 

0 

312 

256 

Total  5/ 

496 , 092 

474,686 

1 

222,075 • 

207 , 315 

 r — 1  

Total  European 

6/ 

6/ 

shipments  l/ 

401,560 

387,752 

7,128 

175,944 

146,488 

Total  ex-Euro- 

6/ 

pean  shipments 

6/ 

1/ 

123,352 

142,424 

3 , 072  . 

52,064 

58,872 

1/  Broomhall's  Corn  Trade  News. 

2/  Fort  William,  Port  Arthur,  Vancouver,  Prince  Rupert,  and  New  Westminster. 
3/  Black  Sea  shipments  only. 

4/  Total  exports  as  given  by  official  sources. 

5/  Total  of  trade  figures  includes  North  America  as  reported  by  Broomhall's,  but 

does  not  include  items  2  and  3. 
6/  To  November  30. 
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Table  14.-Wh.eat,  including  flour i    Net  imports  into  European 
countries,  year  beginning  July  1,  1933-34  to  1935-36 


Net  imports  reported 


Country 

:  iSio1*— go 

:  July  1  : 

:     to  : 

XJo4=— oo 

.  -.UXXXXUIl 

MX  X  X  X  OH 

1VL1.XXXL/Ii 

1VU_  -LJ_  -IDXx 

:  bushels 

bushels 

bushels 

bushels 

.             1 1 

T  ft 

Xo 

Qp-n+  sn 

p 

;  t±d 

bep x . oo 

Xo 

XU 

l  / 

'  •  ±J 

X 

ftp  t  si 

o 

o 

?  / 

?  / 

ill"  SI 
-£i- lie, .  OX 

r 

I- 

n 

•  I  Lx 

4 

O  C  p  u  •     O  *"* 

X 

X 

» :  lei 

_£/  —J.  / 

Anrr  "^T 

AUg •  ox 

p 

(3 

:  3/-4 

±1 

OCT.  ox 

o 

P  / 

(~~\  -ft  r-\       /-V  ,-— . 

•  TP 

XX 

LOU.  OX 

7 

T  +  «5  1 

t  n 

i ;  u 

T  / 

-n.Ug.  OX 

U 

3/-  1 

24 

19 

Oct.  31 

6 

8 

9 

9 

Oct.  31 

3 

2 

n  a,  i    -V-,  j 

m                             *Z  /  O 

•  QJ—Ci 

3^-4 

Oct.  OX 

•7  /  o 
OJ  —  £ 

rj  /  t-7 
Of       —  G 

~  1 

1 

July  31 

2/ 

~  2/ 

,:  1/ 

V 

Sept. 30 

V 

"  1/ 

2 

3/-  2 

Oct.  31 

1/ 

_3/    -  2 

Xo 

P  /i  +  ^T 

Oct.  ol 

6 

/ 

:  216 

Oct*  ox 

DO 

. :  391 

350 

118 

96 

Compiled  from  official 

sources . 

1/  Net  exports  of  less 

than  500,000 

bushels. 

2/  Less  than  500,000  bushels. 

3/  Net  exports. 

I 


